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THE FARMERS’ LOAN & TRUST 
COMPANY ‘. 


OMmerctat 


ilway & Industrial Compendium 





‘ 


16, 18, 20 and 22 William Street 

475 Fifth Avenue, at 41st Strevt ‘ 
$01 Madison Avenue, at 72nd Street 
NEW YORK 










MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 













FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





s(Ih 


Public Utility Comyendium 
Railway Earnings Section 


ENTERED AS SECOND-CLASS MAITE er 


NEW YORK, APRIL 


Financ 


finattctatl 


4, 1926 


—~ 


HARVE! FISK & SONS 


Memilers New York Stock Exchange 


:20 Broadway New York 









Correspondents: 
9-13 King William St., 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


T THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879 





NEIDECKER & CO., LTD., 


London, E.C. 4, England. 





Yulin, Tread ¥ Co. 


United Shales Que ynment 
and M Vanicipal Bonds 


G : G Cf -s 
Foreign G, vernmend Secuvihins 


Bahead Bulle Widely and 
Indusleial Financing 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 


A Bank for the Builders 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CFE Cnitos & Co 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
New York-Chicago -Pittsburah - Cleve'and 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Mir neapolis 
Boston - Cincinnati - Detroit-San Francisco 


















of Business 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





| 
| 
| 


Surplus, = $1,000,000 | 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$2,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Bank and Quotation Section 
Bankers’ Convention Section 


Willlam B. Dana Co., Publishers, 
138 Front 8t., N vi City 


NO. 3174 





Financial 





Oe 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C. 2 





HARRIS, FORBES & CO., Inc. 


BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





Cable 


WHITE, 


Address SABA, NEW YORK 





WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAGO 


ble Address ‘‘Whiteweld’’ 


EDWARDB.SMITH&CO, 


Investment Securities 


PHILADELPHIA 


NEW YORK BOSTON 


The Chase National Bank 
of the City of New York 
67 BROADWAY 


° $40,000,000.00 
Surplus and Profits ‘ 39,137,602.99 
Deposits (April 12, 1926) 792,298,936.79 


ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 
Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 
John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 


Capital 


James N. Hill Malcolm G,. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L, Beaty 
Edward R. Tinker William H. Woodin 
Edward T. Nichols Gates W. McGarrah 


John McHugh 

W.iliam E. 8. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 

Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 

Reeve Schley Theodore Pratt 

H. Wendell Endicott Robert C. Pruyn 

Jeremiah Milbank Samuel F. Pryor 

Henry Ollesheimer Ferdinand W. Roebling, Jr. 


Newcomb Carlton 
Frederick H. Ecker 





FOREIGN AND Trust DsPaRTMENT FAcILITION 





II 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 


DREXEL & CO., PHILADELPHIA 
5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 


MORGAN, HARJES & CO., PARIS 
™ 14 Place Vendome 














Securities bought and sold on Commission 
t Foreign Exchange, Commercial Credits 
Cable Transfers. 
Circular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO, 


Established 1818 
NEW YORK 
BROWN & SONS, 


PHILADELPHIA 
ALEX. 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
9 LONDON 


T. Buffern Tailer 


~ 


James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 


» 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 





MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





‘John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Oredits. Foreign Exchange 


Oable Transfers. 


MUNROE & CO., 
PAU 


®% PARIS 
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Maitlan2,Coppell & Co. 
62 WILJAM STREET 


Orders executed fv all Investment Securities. 
Act as agents of Ceporations and negotiate and 


issuegLoans. 


Bills of Excha ge, Telegraphic Transfers, 
I:tters of Credit 
on 
National Proyncial Bank, Limited, London 


Messrs.Mallet Freres & Cie., Paris 
and 
Princaal Places in Mexico 


TRAVELERS” .ETTERS OF CREDIT 


SCHOLLE 2RNTHERS 


Five Nassau Stret 
NEW YORK 








Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 
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KIDDER, PEABODY & 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE, R. lI. 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & Cf. 
LONDON 





“a 


f 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





ISSUE LETTERS OF CREDIT 


for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
@ Bonds and Stocks in all markets, 


GRAHAM. Parsons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





I. & W Seligman & Co. 
/ 


P Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Bread Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








Redmand & Co, 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 

Importations of 

Foreign Exchange 


Financing Produce 


Correspondents of 


FREDK HUTH & CO., London 
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Lee, Higginson &Co. | 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


MiraMiowe & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 


WILKES-BARRE, PA. 


Miners Bank Bidg 














PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 











Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 





INVESTMENT BANKERS 





Members Philadelphia Stock Exchange 











al 
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Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


Michell Huldhins & Co: 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 





\ 





CORRESPONDENTS OF 


Kidder, Peabody & Co 


BOSTON NEW YORK 




















Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 











Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices in More Than 50 Cities 


———aa» 





Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 





Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 























- ROBINSON & Co. 
INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEW YORK 


Members New York Stock Exchange 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Publie Utility and Hydro-Electric 
Companies 








HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton Reading 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA 
1422 Walnut Street 
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W* invite inquiry re- Ww extend the 
garding facihties and || eentares os CHASE & COMPANY 


securities of the Associated . : 

- . ‘ele organizatic C se 

P Gas and Electric System. 5” — oe , those 
desiring information or 


Founded in 1852 reports on companies 
with which we are BONDS 


> rties i Taste 4 = 
Properties in 11 Eastern identified. 


States serving 325,000 con- 
sumers in well-established 


public utility territories with |19 CONGRESS ST., BOSTON 
2,000,000 population. 


— ELECTRIC BOND AND Members Boston and Baltimore 
Associated Gas and SHARE COMPANY Stock Exchanges 
































Electric Company ee 
Incorporated in 1906 Paid-up Capital and Surplus Bes — 
Paid up Capital and Surplus $80 000 ,000 
$30,000,000 
61 Broadway New York 71 Broadway New York 
| FRAZIER & ©. 

Guaranteed Railroad and INCORPORATED 
Telegraph Company Stocks 


7 MUNICIPAL AND RAILROAD | 
ALSO MUNICIPAL AND RAILI AD mvearreneete 


High Grade Industrial and 


Public Utility Preferred Stocks BONDS 
; : ; 100 Broadway 1600 Walnut St. 
Kult, For Conservative Investment New York Philadelphia 
Washington, D. C. 


Established 1865 Pj . 
ittsburgh, Pa. 
6 Nassau St., N. Y. Tel. 2780 Rector R } D & ¢ Y se a 
Members of N. Y. Stock Exchanvce > . ay oO. 


35 Congress St., Boston 














Merrill, Lynch & Co. New York Correspondents 


Investment Securities REMICK, HODGES & CO. 


{2Vew York Stock Exchange 
MembersiChicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


sranch Offices in Chicago, Detroit, 
Milwaukee, Denver and 


Los Angeles PAR Kl NSON & BURR 














New York Offices Members of the New York and St. Louis New York Chicago 
Main Office-120 Broadway Boston Stock Exchanges Cincinnati New Orleans 
Uptown Ojfice—11 East 43rd St. 

53 State Street BOSTON Boston 











| , 
SIMON BORG & CO. (GHANDLER & (GOMPANY 


aka a LE ENCORPORATED 











Members of New York Siock Exchange 
Ne. 52 Cedar Street - - New York 


GODDARD & Co. Public Utility 











and 
HIGH-GRADE UNION TRUST BUILDING | Industrial Securities 
INVESTMENT SECURITIES Senbrmmsaiiien | 
Cw 120 Broadway, New York 





‘Las | aennaen Franklin Bank Bldg., Philadelphia 
LACEY SECURITIES CORPORATION |} Ovtatestetcand , 


} 
Originators and Distribu- | Distributors of | | — 
tors of Lumber and 


Pulp and Paper Securities Inve stment INVESTMENT SECURITIES 
231 SO. LA SALLE ST., CHICAGO | S e cu ri t i e S DE RIDDER. MASON & MINTON 


TELEPHONE: HANOVER Og 
24 BROAD STREET NEw YORK 


Roosevelt & Son, = | -_ J 


Founded 1797 
































| 
| 
| 
| 


























N, FORMAN & CO. 
ion COFFIN, FORMAN & Co WELLINGTON & Co. 


Investments 
Members New York Stock Exchange 
——_——_——_ 39 South LaSalle Street Members Pittsburgh Stock Exchange 


30 Pine Street | CHICAGO 31 Pine Street New York 
New York Union Trust Bldg. Pittsburgh 
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Morgan, Livermore & Co. Lawrence Stern Mulliken & Roberts 
Cable Address “‘Nagrivel’’ and Com an Inc. 
71 Broadway New York || P y 
231 So. La Salle St., Chicago 
Domestic and Foreign igi 
ml g BOARD OF DIRECTORS Originators 
Securities WILLIAM WRIGLEY JR., Chairman of Wholesalers 
the Board of William Wrigley Jr. Company Syndicators 
JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. of 
’ JOHN R. THOMPSON, chair: 
Foreign Exchange | Board of John R. T Tenouhte -ueacripiaay INDUSTRIAL 
A.D.LASKER, President of Lord 4 Thomas SECURITIES 
STUYVESANT PEABODY, President 
of Peabody Coal Company 
. CHARLES A.McCULLOCH, Pp 
Investment Service of The Parmelee Pai a on 
HERBERT L. STERN, Presid 
Balaban & Katz Corporation a 120 Broadway, New York 
. ALFRED ETTLINGER, Vice President 
Members New York Stock Exchange JOSEPH J. RICE, Vice President 








LAWRENCE STERN, President 


SS 
— ‘*) — 




















H 
























This company conducts a general 


PRESCOTT LYON securities Pusiness, originaungand || (Stevenson, Perry, stacy & Co 
& COMPANY lant oar reg - mses of D, ITy, cy 


attention to first mortgage real 


























pe ah eg estate bonds. 120 W. Adams St. 
7 ‘ tee : CHICAGO 
Securities — 
of the Pittsburgh District ana EOe 
‘ HROCKMORTON & COMPANY BROWN BROTHERS & 60. 
PENNSYLVANIA 100 Broadway, New York | ||phitadelphie New York Bost 
MUNICIPAL BONDS Telephone 1060 Rector 























































































































Underwriters = 
s Oo= Es Distributors 
WATER-POWER INVESTMENT SECURITIES 
p U , High Grade Industrial 
UBLIC UTILITY d Public Utili 
and Public Utilit 
ma ad Public Unity | OD IELITY 
INDUSTRIAL — TRUST COMPANY 
ig WwW : CONGRESS ST - 
Securities DETROIT MICHIGAN 
F.L.CARLISLE & Co., inc WE originate and distribute — 
49 Wall Street conservative investment 
New York bonds... BACKUS, FORDON & CO. 
—— —_ ON ——E p on epartmen 
_ _——_———— Minneapolis Trust Company First National Bank Bldg. 
STOCKS AND BONDS Affiliated with the First National Bank DETROIT 
Bought and sold for cash, or carried on 
conservative terms. ones a 
Inactive and unlisted securities. BONDS ° ° 
ee eee MUNCIE AL. BY Benjamin Dansard & Co. 
Inquiries Invited. Spectal Prices to Dealers and Banks 
Investment Bankers 
Cy; @ 
FINCH, WILSON & CO. Jhé Hanchelt Bond Co sialic nesiieis 
Investment Securities 39 Sout Ts Salle t. “a ” 
Members New York Stock Exchange | CHICAGO a eee | 
120 BROADWAY NEW YOR “om 
Lamb Hutchines & Co [NVESTMENT BONDS 
MOOrn, MUtCH athe ‘ ’e deal in issues of the United States 
7 WALL ST., NEW Y Ta eS " 
Chicago Office: 231 So. La Salle St. Government, Municipalities, Railroads, 
nisin. Reciatin, teaieiedi, , teaiiin Public Utility and Industrial Corpora- 
Wheat—Corn—Provisions tions with established records of earnings. 
N. ¥. STOCK EXCHANGE A. B. Leach & Co., Inc. 
N.Y. COTTON EXCHANGE bee 
wi VEXCHANGE . er Investment Securities 
semaines N. Y. PRODUCE EXCHANGE 62 Cedar St., New York 105 So. La Salle St., Chicago 
CHICAGO STOCK EXCH GE Philadelphis Boston Cleveland 
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Banque Nationale de Credit 


Capital (entirely 


ne Sie cssakes fre. 250,000,000 
Eee frs. 102,760,000 
Deposits____.._-_-- frs. 2,607,751,000 

Head Office 
PARIS 


512 Bramehes in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
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Foreign 
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BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





$5--£1. =| 
| Capital Subscribed . . + © © © © © © © «@ $93,955,600 | 

Capital Paid Up and Reserves . . - + + + + «+ 21,686,230 | 
, Deposits, etc., at Bist Dec. 1925 . . «+ + + « 299 098,130 


- - — 


379 Branches and Sub-Branches 








All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 
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NATIONAL BANK BANCA 


ae GY PT ino | COMMERCIALE 


seen Fl ITALIANA 
RESERVE FUND - - - £2,550,000 || Head Office: MILAN 


LONDON AGENCY 80 BRANCHES IN ITALY 
65 and 7, King William Street, E. C. 6 























Paid-up Capital_____________-_-.- $30,000,000 | 
Mente Fead.................cc- 22,000,000 | Branches in all the Hi FOREIGN BRANCHES 
Reserve Liability of Proprietors... 30,000,000 Principal Towns in | New York London Constantinopl 
—_——__——_ | And several! affiliations 
$82,000,000 =. oo H throughout the world 
Aggregate Asscts 30th Sept., 1925_$400,047,016 || Authorized Capital . Lire 70€.000,000 
OSCAR LINES, General Manager | Surplus ° - Lire 500,000,000 


415 BRANCHES and AGENCIES In the 
Acstralian States, New Zealand, Fiji, Papua (New 
Guinea). and London. The Bank transacts every 

eacription of Australasian Banking Business. 

ool and ether Produce Credits arranged. 


Head Office, London Office, 


GEORGE STREET, 29, THREADNEEDLE Bankers to the Govsrnmons in Kenya Colony | 


SYDNEY STREET, E.C. 2 





New York Agency, 62-64 Wiliam St. 


NATIONAL BANK OF INDIA, Limited |__ 





PHONE - John 1000 























and Uganda 


Head Office: 36, Bishopsgate, London, E. C. 








Juternational 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORE 


60 WALL STREET, NEW YORK 


Capital, Surplusand Undivided 
Profits U.S. $14,000,000 


Branches in 
China lapan 
Manchuria Philippines San Fran 
India Singapore Spain 
Burma Batavia 


Exchange Banking a Specialty 





and exchange business. 
Alex. Rob's), Gen. Mer. Magnus arvine, Secre 





Hong Kong & Shanghai! Kingsway Branch, qeeriet House, Kings 





: " THE 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar COMMERCIAL BANK OF SCOTLAND, Ltd. 
Subscribed Capital. ______- £4,000,000 Established 1810. 
Paid-up Capital__________- £2,000,000 | Subscribed Capital.........--. ___ £5,500,000 
Reserve Fund_____________ £2,86§0,000 Se Up & —_—- Seine padak «aa wabie 1 ree OSs 
The Bank conducts every description of banking Benecite (3ist October, ear ose i" 160. oes 


Head Office: 14 George Street Edinburgh 


tary 


~~ | Princes £ St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard "St. & Go 


way 


Glasgow Chief Office, 113 Buchanan Street 














Royal Bank of Scotland ead snelinseiias 


Incorporated by Roya Charter 1727. 


eure 12,500,000, tonian Bank, Limited 


©. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





BANKING CORPORATION 308 Branches & Sub-Offices throughout Scotland. 
Authorised Capital (Hongkong Cur- Trust and Executry acces ee 
rency H $60,000,000 | New York Agents 
> rheor . A> : . 
Pa aid Cp Capital (Hongkong ie C vant H$20.000.000 American Exchange-Pacific National Bank 
| Reserve Fund in Ste riing = £4 $00,000 
| Reserve Fund in Silver (Hongkong 
| Currency) _. H$27 900,000 | = 
| Reserve Liability of Proprietors 
(Hongkeng Currency) H$20 000,000 


Knauth, Nachod & Kihne 


Capital (fully paid) Leipzig \ i 
Cash & Undivided Profits Oct. 1925_ £23,464,704 Founded 1839. CG : 1 | on me 
Deposits Oct. 1925... 40,790, ocmany ‘ /} 

pos c £40,790,229 The only British Bank in Greece. Possesses a / 
Head Office - St. Andrew Square, Edinburgh | 25 Branches in rn Egypt and Constanti- a 

nople. ifers special terms and faciities for 

General Manager:A. K. Wright, C.B.E.D.L. ovary form of "tahernationnt ee ae ice . 

London City Office - 8 Bishopsgate, E.C. 2 | between the United States, Great Lritaln and Seventy-three yeara of con- 


Lendon-Drummonds Branch 


49 Charing Cross, S.W.I. 


the Near East. 


tinuvus banking ezperience 
HEAD OFFICE: BASILDON HOUSE 


Glasgow Office - - - - Exchange Ssuare MOORGATE LONDON, E.C. Commercial and Travelers Credits 


Over 200 Branches Throughout Scotland. 


Foreign Banking Business Transacted. 
Correspondence Invited. 





Cable addr 
Head Office 6 Gracechurch St., London, E.C. 
and $84 Branches & Agencies in Australie 
Subscribed Caplital............- £3.750.000 O 
(od eS ee £2,.250.000 O 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N. Y. City | ®Sserve, Fun 





— | Further Liability of Preprietors.£1.500,000 0 
Reserve FUNG. ..cncccccucs .£1,.950.000 0O - es 


— Foreign Exchange Securities 


Every Description of British, Colonial and English Scottish and Australian | Bank, Ltd. 13 Rathausring, 


Leipzig, Germany Nachod, Leipzig 





Remittances made by Telegraphic Transfer, 





Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted wi Australia 

E. M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 








USE AND CONSUL 


15 Gracechurch St., London, E.C.3 ‘Ineedts , 
Capttal Authorised.....-..-...... :.0,000 the ( lassified Departme nt of 
Reserve Fund & Undivided Profits: tiaorisnt | the Financial Chronicle 


Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall 8t. 








T 














Are. » 28 1926.] 


_THE CHRONICLE — 








PPD LDP LD DPD DLS SSS 





Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 
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AEAMES &CO, 


LIMITED 


Business Established 1889 


CANADIAN 


Government, Municipal aCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL*+ TORONTO 

VICTORIA,B.C., VANCOUVER 

LONDO 





N, ENG. 



































B. H. Porteous 
& Company 


Members Montreal Stock Exchange 


17 St. John Street MONTREAL 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, “THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 


Hemilton, Toronto, London, Ont., Winnipeg 














Canadian 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up______ 


Rest and Undivided 
Profits 


$29,916,700.00 


30,513,488.31 
755,147,876.00 
SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France), 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA— Barclays Bank (Dominion, 
Colonial & Overseas). Formerly The Colo- 
nial Bank (in which an interest is owned by 
the Bank of Montreal). 





20 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 
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A. E. MAST EN & CO. 


Established 18%1 


{New York Stock - nere—gaad 
Members’ Boston Stock Exchan 
[Eittsbureh Stock Exc ange 
hicago Board of Trade 
Pittsburgh Securities a Spec alty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 
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_SPARTANSURS. Ss. Cc. 


A. M. ‘LAW & CO., Inc. 
DEALFRS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICB, TORONTO 
PAID UP CAPITAL-..--.. $20,000,000 
RESERVE ..............- $20,000,000 


President, Sir John Aird 
Genera! Manager, 8. H. 
Assistant General Managers: 
R. A. Rumsey O. W. Rowley F. M. Gibsos 


New York Office, 16 Exchange Place 
le oer eon 


Agents 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Tranafers. Collee- 
tions made at all points, 


Travelers’ Cheques and Letters of Oredi 
Issued available in all parts of the werld. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lembard Street, B. O 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of “(re 
Lloyds Bank, Limite 
National Provincial Back: » SAantoed 
Barclays Bank, Limit 








PHILADELPHIA 


€.W.ZiarksZo. 


BANKERS 








321 Chestnut St., Philadelphia 
Established 1887 


Members New York and Philadelphia 
Stock Exchanges 


PMR 
BoLes & WESTWOOD 


Members Phila. Stock Exchange 





INVESTMENT 
SECURITIES 
—~ 


Packard Bld@, Philadelphia 
a ' 




















NORTH CAROLINA 


PALS LLLP PS 


BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds we 
Southern Corporation Securities 


Winston-Salem, N. C. 








R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





| ae 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, j Ala. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





PROVIDENCE 
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BODELL & CO. 


18 WEYSOSSET STEEET 
PROVIDENCE 


New Yerb 





Besten 


Wachovia Bank & Trust Company 


SS -——_— 








PAUL & CO. 


297-212 PENNSYLVANIA BLDG, 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS “s Co INVEST 
8 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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Electric Investors 


120 Broadway, New York 


Munson Steamship 6s, 


New Process Cork Stock and Bonds 


Pavonia Building Corporation Stock 


6% Pfd. Stock 


Richardson & Boynton Part. Pfd. Stock 
Ft. Dodge, Des Moines & So. R. R. 5s, 1938 


1928 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 




















Private Phones 
Telephone Berd ell Broth ers Philadelphia 
Rector Members New York Stock Exchange Fo con 
8740 Public Utility Securities Pesan | ind 
100 Broadw ay, New York Providence 








Ist Ref. 5% 


Ist Ref. 5% 


Pacific Gas & 


Deb. 614% 


Ist Coll. Tr. 








Alabama Power Co. 
Ist 5% due 1946 


Edison Electric Illuminating Co. of Brooklyn 
Ist 4% due 1939 


Minnesota Power & Light Co. 


Muncie, Hartford & Fort Wayne Ry. Co. 
Ist 5% due 1935 


New Orleans Public Service Inc. 
Income 6% due 1949 


Ist Ref. 54% 
Penn-Ohio Edison Co. 
Deb. 6% due 1950 
Southeastern Power & Light Co. 
Deb. 6% due 2025 


United Light & Power Co. 
due 1974 


Virginian Power Co. 
5°, due 1942 


due 1951 


due 1955 


Electric Co. 
due 1952 

















STANDARD 
oO 
i 
L 
ISSUES 











CARL H.PFORZHEIMER & CO, 
Specialists in Standard Oil Securittes 
25 Broad Street New York 
Phene: Hanever 5454 























Underlying 
Railroad 
Bonde 


WOOD, STRUTHERS & CO} 


6 Naseaw Street 
NEW YORE 























Casein Company of America 
Universal Leaf Tobacco, common 


Westfield Mfg. Common 


Campbell Baking 61s, 1943 
Georgia & Florida 5s, 1956 
M.St.P.&S.S.M. Chi. Term. 4s,’41 
Rochester Railway Ist 5s, 1930 
Salts Textile 8s, 1936 

Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 











2 Rector St., N.Y. Tel, Whitehall 8460 





Alabama Power 5s, 1951 
Florida Power & Light 5s, 1954 
New Brunswick Power 5s, 1937 
Winnipeg Electric 5s and 6s 
Montreal Tramway 5s, 1941 
Duke Price Power 6s, 1949 


Toronto Starker Coum. 4! 


Alberta 5s, 1943 
Dominion of Canada 4)4s, 1936 


Ernst & Co. 


120 Broadway New York 


6s, 1953 








Telewhone Rector 3677 























Sixty Broadway 
Telephone Hanover 1640 





Investments 


McKINLEY &° MORRIS 


Members New York Stock Exchange 


New York 














Real Estate 
Mortgage Bonds 
Bought— Sold—Quoted 


M-W.BRADERMANN &CO. 


Incorporated 
60 Broadway, N. Y. Tel. Hanover 1044 














Western Maryland 
Ist Pfd. 


Davis Coal & Coke 





Wm.C. Orton & Co. | 


64 Wall St., N.Y. Tel. Hanover 9690-9697 | 























United Railways of St. Louis 
SECURITIES 


United Railways Pfd. & Com. 
United Railways 4s, 1934 

St. Louis Transit Co. 5s, 1924 

St. Louis & Sub. Ry. 5s & 8s, ’23 


Wire us your orders 


Information on Reorganization Plan 
Sent on Request 








MARK C. STEINBERG & CO. 


Members New York, Chicago and 
St. Louis Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 
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| Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 





Consol. RRs. of Cuba, Pfd. 
Consol. RRs. of Cuba, Com. 


Quotations and Information 
on Request 


FARR & CO. 


Members 
New York Stock Exchange 
NW. Y. Coffee & Sugar Exchange, Inc. 























By-Products Coke 54s, 1945 
Chic. No. Sh. & Milw. 6s, 1955 
Continental G. & E. 7s, 1954 
Illinois Power & Light 6s, 1953 
Illinois Power & Light 7s, 1953 
Michigan No. Power 5s, 1941 


40 Wall Street 
New York 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


Direct private wires to Chicago, Boston and Cincinnati 


Southwestern Gas & Elec. 5s, 1932 
United Light & Power 6s, 1973 
United Light & Power 6s, 1975 | 
United Light & Ry. 6s, 1952 
United Light & Ry. 5s, 1932 
Dallas Power & Light 7% pfd. 


112 West Adams St. 
Chicago 























341 Montgomery St. 








DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


has 


308 Van Nuys Bidy 




















90 Wall St., N.Y, Tel. John 6428; SAN FRANCISCO LOS ANGELES 
C. B. Q. 
General Electric Gen. 4s, 1958 U. S. Rubber 
Company cinta 
C. B. Q. Reclaimin 
New Stock Ill. Div. 31s, 1949 . 


When Issued 


Tucker, Anthony & Co. 
Members New York Stock Exchange 


120 Broadway Rector 8301 




















General Electric 


New Common 


Bought—Sold- uote d 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 





C. B. Q. 
Ill. Div. 4s, 1949 


GREENE, COOKE & HARDY 
Members New York Stock Ezchange 
50 Broad St., N. Y. Hanover 9501 








WE WISH TO BUY 
$15,000 
Connecticut Power Co. 
Ist & Consol. 5s, 1963 


at 106 and interest 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 











Common & Preferred 


C. H. HENSEL & Co., INc. 


26 Exchange Place New York 
‘Phone Bowling Green 3710 























We Specialize in 


Unlisted Public Utility 
Bonds and Stocks 


CHURCHILL & THOMPSON 


111 Broadway, New York. Phone Rector 6064 
Philadelphia Telephone: Spruce 8100 





Nevada Irrigation Dist. 5%s 
Imperial Irrig. Dist. 5s, 54s & 6s 
Pacific States Lumber Co. 8s 
Merced Irrigation Dist. 54s & 6s 


F. M. Brown & Co. 


$13 ist National Bank Building 
SAN FRANCISCO, CAL, 




















Milwaukee & Northern RR. 
Cons. 41s, 1934 


Norfolk & Southern 
5s, 1961 


Baltimore & Ohio 
Ist 4s, 1948 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 




















Northern Ohio Power 7s, 1935 
South Carolina Gas & El. 6s, 1942 
Ind. Service Co. pr. adj. 6s, 2020 
Penn Edison 5s, 1946 


PRINCE & 





New Amsterdam Gas 5s, 1948 


Established 1878 
Members New York, Ohicago and Cleveland Stock Exchanges 


NEW YORK 
St. Regis Hotel 25 Broad Street 13 East 47th St. 
Telephone Broad 6321 
Chicago Cleveland Akron New port New Haven Hartford 


Piedmont & Nor. Ry. 5s, 1954 
Nor. Ohio Power 7s, 1935 

Nassau Elec. Ry. 4s, 1951 

N. Y. & Westchester Ltg. 4s & 5s 


W HITELY 
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suigter. F, J, LISMAN & CO. 


Gembers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Cincinnati Indianap. & Western 5s, 1965 
Fonda Johnstown & Gloversville 414s, 1952 
Missouri Pacific 7s, 1939 
WE DEALIN New Orleans Great Northern 5s, 1955 
N. Y. Lake Erie & Western 7s, 1930 
Pennsylvania RR. 7s, 1930 
Wisconsin Central, Superior & Duluth 4s, 1936 
Citizens Gas & Fuel Terre Haute 5s, 1960 
Kanawha Traction & Electric 5s, 1946 
Lynchburg Traction 5s, 1931 
Northern Ohio Traction & Light 4s & 5s, 1933 
Puget Sound Electric Ry. 5s, 1932 


AND ALL RAILROAD AND FOREIGN SECURITIES 











For Investment 


Power and light operating companies 
Preferred Stocks to yield 6.25% to 7%. 


Alabama Power Nebraska Power 
7% Preferred 7% Preferred 
Consumers Power Idaho Power 
6 & 6.6% Preferred 7% Preferred 
Penn. Power & Light Tennessee Electric 
71% Preferred 7% Preferred 


RUTTER & CO. 


14 WALL ST., NEW YORK 



































Albia Lt. & Ry. 5s, 1941 
Santa Fe Water & Lt. 5s, 1940 
Hinton Water, Lt. & Sup. 5s, ’51 
Atlantic Steel Preferred 
Memphis & Lake View Tr. 5s, ’33 
Northwestern Realty Units 
Mutual Light & Water 5s 
Newport News Light & Water 5s 
Leavenworth City & Ft. Lea. 
Water 4s, 5s, 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| | 
Bull & Eldredge 


Uembers New York Stock Ezchang: 








20 Broad St.,N.Y. Tel. Hanover 6760 


General Motors 
Acceptance Corp. 
5s, 1927-36 



































OFFERINGS WANTED 


United Ry. of St. Louis Pfd. & Cts, 
United Railway 4s, 1934 & Cts, 

St. Louis Transit i:;, ' 

St. Louis County Water 4 % 
Houston Oil 6!<s, 1935 


EDWARD D. JONES & CO. 


Members 8t. Leuls Steck Exchanges 
800 N. Broadway ST. LOUIS, MO. 

















Mew York, Rector 639) Philadelphia, Rittenhouse 3267 
Mexican Govt. Guaranteed 

and Railway Bonds ~ | seeks 

H. CASSEL & CO. United N. J. RR. & Canal 


Morris & Essex 
Carolina Clinch. & Ohio 5% 


Rensselaer & Saratoga 


Members New York Stock Exchange 


61 B’way, N.Y. Tel. Bowl. Green 6222 












































Texas Municipal Bonds, New York & Harlem 
Warrants and Paving Pittsburgh & Lake Erie 
Certificates 
J.E.W.THOMAS ! Adams & Peck 
Fideli _ DALLAS, TEXAS 20 Exchange Place New York 
idelity Union Building. Tel. X-8332 aes cesta Gennes 8400 
Specialists in “ ‘?. 
DETROIT SECURITIES mL, roth é AnOMEWS : 
H. W. Noble & Company New York City Hartford, Conn. 
Members New York Stock Bzchange Anton Jurgens : 
embers lietroit Stoc zchange 
Dime Bank Bldg. DETROIT Reichsbank 
BS aA iB Ms de teeta 


























GARDNER & CO. 


Members New York Stock Exchange 





20 BROAD STREET, N. Y. Tel. Hanover 0740 
Texas & Pacific 1st 5s____2000 St. Lawrence & Adir. 5s__1996 
Central Leather 6s______ 1945 Georgia Caro. & Nor. 5s__1929 
South Pacific Coast 4s___1937 Long Island Deben. 5s___1934 
ee 1938 “Frisco” 5s and 6s______- 1931 


C. & O. Craig Valley 5s__1940 N.&W.Pocah. Coal &C.4s1941 




















Central States Electric 6s, 1945 
Cespedes Sugar 71s, 1939 
Florida Pow. & Lt. 5s, 1954 
Georgia Carolina Power 5s, 1952 
Northern States Power 51/8,1940 
Ohio Power 5s, 1952 

Ohio Power 6s, 1953 

Rochester Ry. & Light 5s, 1954 
Struthers Furnace Co. Ist 8s, ’42 


U.S. & For. Secur. Pfd. 75% Pd. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
69 Wall Street New York City 
Phone Bowling Green 0860 








Long Dock Ist Mtge. 6s, 1935 
Midvale Steel 5s, 1936 

New Haven 4s, 1955 

N. O. Tex. Mex. 51/8, 1954 
Northern Pac. Ref. 6s, 2047 


INGALLS & SNYDER 
fembers New York Stock Exchange 

100 Broadway 

Telephone Rector 557 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., luc. 


Bauitabie Bullding. 13@ Brenéw os 
Telephone Reetor 6088.7 


-— 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


¢oalephone Cable Address 
Gain 0460 “Tockin”’ 











Specialists in all 
New England Unlisted 
Securities 


7 
WALTER S. PLACE & CO.’ 
| 
| 


Established 1903 
42 Broadway 86 Congress Street 
New York Boston 
Telephone Hanover 2090 
Private tele phane to Boston 




















SPECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 
New York City 
414°), Serial Bonds 
1930-1948 Maturities 


Sutro Bros. & Ce. 


Members New York Stock Eschange 
120 Broadway Rector 7350 

















JOINT STOCK LAND BANKS 


Stocks and Bonds 





Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & VACGREGOR 
1008 Commonwealth Bldg. PITTSBURGH, Pa. 
U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 


U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 


Ark. & Mem. Ry. Br.&T.5s,’64 | 
Raleigh & Cape Fear Ist 5s,’43 
Norf. & South. Gen. 5s, 1954 
Adirondack Power & Light Ist 
& Ref. 51s, 1950 
New Orl. Grt. Nor. Ist 5s, 1955 
Cinc. Ind. & West. Ist 5s, 1965 
Ga. Sou. & Fla. 5°;, Deb. 1952 
Denv. & Salt Lake Ist 5s, 1943 
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Atl. Ave. RR. 5s, 1931,,& 58,1934. Northern Union Gas 5s, 1927 

Brooklyn City & Newtown 5s, 1939 N. Y. & Qu. El. L. & P. 5s, 1930 

Central Union Gas Co. 5s, 1927. N. Y. Rys. Pr. Ln. 6s, 1965 

Coney Isl. & Bklyn. RR. 48,1948 N.Y. Rys. Ref. 4s & Adj. 5s, 1942 

Nassau Light & Power 5s, 1927 N. Y. & Queens Gas 5s, 1934 
New York Railways Preferred Stock 


WZ Carnesic Ewen . | 


2 Wall Street, New York Phones Rector 3273-4-5-6 


wr 7 
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Alabama Power 5s, 1961 
Secur. Co. of N. Y. 4s & Stock Chicago Gas Lt. & Coke 6s, 1937 


. Cicero Gas 5s, 1932 
Jacob Dold Packing, Pfd. Commonwealth Edison 5s, 1943 
Thatcher Mfg., Com. Commonwealth Edison 5s, 1953 
N. Y. & Stamford RR. 5s Commonwealth Ed. 4!%s, 1956 


Madi . 5s, 
Rochester & Syracuse 5s sate agg Dg 5 ree, 1988 


Twin States Gas & Elec. 5s New Orleans Pub. Serv. 4!4s, 1936 


. North Shore Gas 5s, 1927 
Keene Gas & Electric 5s Oklahoma Gas & El. 5s, 1940 
Laconia Gas & Electric 5s Peoples Gas Lt. & Coke 5s, 1947 


South Carolina Gas & Elec. 6s Philadelphia Electric 5 4s, 1972 
Public Service No. Ill. 6%s, 1962 


Public Service Colorado 5's, 1954 
H. D. KNOX & CO. Puget Sound Pr. & Lt. 614s, 1949 


44 Broad St., 27 State St., Boston South Carolina G. & E. 6s, 1942 








Atlantic & Birm. Ist 5s, 1934 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














Private i ire Connection Van Camp Packing 8s, 1941 
Virginia-Caro. 7!.s, 1937, double 
= Stamped Ctfs. & Bonds 


BOUGHT SOLD QUOTED x EWBORG & CO. 














Syracuse Washing Machine Corp. Members New York Stock Exchange 
Common and Preferred 60 Broadway, New York 
MerreiJ-Soule Company Tel. Bowling Green 9231 
Common and Preferred Private Wire to St. Louls and hieago 

E. G. Childs & Co., Inc. Offerings Wanted 

The Oldest Se Tee House In of Blocks of All Issues 


Direct Private Wire to Our Correspondents FEDERAL LAND BONDS 
Spencer Trask & Co 
GRAY PERRY & CO. 


Kew Vork Albany Boston Chieagr 
115 Broadway. N.Y. Phone Rector 2586 














GUARANTEED 
STOCKS Denver & Rio Gr. 4s, 1936 
= ™ > Southern Pacific 4s, 1955 
EOWARD 0. SSD law oo St. L.-San Fr. P. L. 4s, 1950 
fembere N. Y. Stock Rachange B. & O., Tol. & Cin. 4s, 1959 


5 Nassau St., N. Y. Rector 72%) 


Kan. City Southern 5s, 1950 
B. & O. Ref. 5s, 1995-2000 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 
imuZ£ ene THEODORE PRINCE & CO. 


New York Stock Exchange 











‘metopati Stock Exchange New York City } Exchange 
‘hicago Board of Trade Detroit, Mich. | 120 Broadway, N. Y. '* 1. Rector 9830 
New_York Cotton Exchange Dayton, Ohio j 


Yew York Curb Mark t 








ale River & Portchester 4s Nor. Ohio Tr. L. & P. . 58,'56 & °33 
Norfolk & Carolina Ist & 2d 5s Staten Island Edison 6s & 614s 
Washington Terminal 31s & 4s St. Louis Transit 5s, Bds. & Ctfs. 
Florida Southern 4s Cuba Company 6s, 1955 

Kansas City Mem. & Birm. 5s Philadelphia Co. Stpd. 5s, 1951 
Norf. & So. Gen. 5s, Coup. & Reg. Consolidation Coal 414s & 5s 
Great Northern of Canada 4s Sixty Broadway 7s 

lowa Central 4s, Cert. of Dep. Adams Express 4s, 1947 
Oklahoma Central 5s Wheeling Steel 514s 

Minn. & St. L. 4s, Cert. of Dep. United Ry., St. Louis, Pfd. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 1-2-3 25 Broad Street 
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HEILNER, AKIN 








20 Broad Street, New York 


Chicago & Northwestern Gen. 4°4s, 1987, W. I. 
Denver & Rio Grande Cons. 4s & 414s, 1936 

Baltimore & Ohio Southwestern Div. 5s, 1950 | 
Commonwealth of Australia 5s, 1955 


Membera New York Stock Exchange | 


| 





G & GOLDMAN | 





Rector 8660 | 











—————————————— 








Commission Orders Executed 


ON THE 


New York Curb Market 


INQUIRIES INVITED 


BRANDENBURG & CO. 


\ Members New York Ourb Market 
411 Broadway, N. Y. Phone Rector 50233 











OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY,N. J. 
Phone Montgomery 56488 











Commercial Solvents 
64s, due 1930 Preferred 


Virginia-Carolina Chemical 
New Common Receipts. 

EH. STERN & CO. 38ers 

e . NEW YORK 

Members N. Y. Siock Bachange. Hanover 9780 








Commonw. Lt.&P.Co.7% gold bonds, due 1962 
Columbia W. & L. Co. 6% gold bonds, due 1941 
United Utilities 6% gold bonds, due 1943 

Power Sec.Corp.C.T.6% gold bonds,due 1949 


A. P. BARRETT & CO. 


Members Baltimore Stock Fzchanoe 


Telephone Charles & Lezingt St 
Plaz= 1918 tit 





Washington Ry. 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 
Charlies Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


afombers Baltimore & New York Stockh Bacae2a. 
Calvert Buliding Baitimore. Be 
Phene Vieaa 4896 


Se 








& Eloctric és, 1961 





POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6548 


Specialists 
Bank and Insurance 
Company Stocks 


*SANK S. THOMAS, Mer. Bank Stock Dept.) 


























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting —- 
Scranton & Wilkes-Barre Trac. Cors 


Established 1865 


BIOREN & CoO. 


410 Chestnut St., Philadeiphis 


Members ef New Yerk and Philadeiphis 
Steck Exchanges 





City of Asbury Park, N. J. 


414° Improvement Bonds 


B.J.Vaningen&Co. 


46 Cedar St., 231 So. La Salle St.., 
New York Chicago 

















For Investment 


The E. Kahn’s Sons Co. 


7% Cumulative Preferred 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange 
Cincinnati, O. Baltimore, Md. 

















CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 


75 State St. Boston 














Dominguez Oil Fields 
Di Giorgio Fruit 


Nat. Ice & Cold Stor. 6s, ’42) 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 





Specialists in 
Chicago North Sh. & Miiw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Inquiries Invited 
| on all 


UNLISTED BONDS 
D. F. BOOTHE 


16 Exch. Pl., N. Y. Tel. Bowl. Gr. 3353 

















Burlington Railway 


& Light Co. 5s, 1932 


National Power & Light Co., Inc., 7s, 1972 
Northern States Power Co. 6s, 1948 
Ohio Power Co. 6s, 2024 
Standard Gas & Electric Co. 6s, 1935 
Wisconsin Gas & Electric Co. 5s, 1952 


McDowe yu, Gigs & Mereri 


PUBLIC UTILITY SECURIT EF 


ONE WALL SYSFET whew ve 


TELEPHONE 


‘eh 


HANOVER 9460 


Prtvate Telephone to Boston and Philadeiphie 








Specialists in 
WATER 
BONDS 


| 


Litey, Buizzarp & Co. 


rvenwoecr: 
PACKARD ‘BLOG: PHILADELPHIA. ¥ 
PHILADELPHIA NEW YORA 


ves [rit Temnouse 2524 WHITEHALL 1994 
RACE 3564 





CANAL 6426-7 -°8°9 






































BERTRON, GRISCOM & CO. int 
INVESTMENT SECURITIES 


46 Wall Street 
MEW YORK 


Lend Title Bulldiv 
PHILADELPHI4 











Norf. & Portsmouth Trac. 5s, 1936 


|} North. Ind. Gas & Elec. 6s, 1952 
-| Birmingham Water 514s, 1964 
\| Terre Haute Water Wks. 6s, 1949 


Sierra & San Fran. Tr. 2d 5s, 1949 
Syracuse Lighting 5'os, 1954 
Northwest. Ohio Light 5s, 1955 


SAMUEL McCREERY & CO. 


Members New York and > vaeematecteas a 
Stock Exchang 

Franklin Bank Building, “Philadelphia 

| Private Telephone to New York, Baltimore 

{ and Boston 














By Products Coke Common 
International Silver Common 
Elizab., Plainfield & Cent. Jersey 5s 
Empire Gas & Fuel 7's, Series C 
Columbus Ry. 4s, 1939 

Minneap., St. P. & S.S. Marie 4s, 1949 


BORER & ULLRICH 





PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 
N. Y. Tel. Cana 7364 
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Lehigh Valley Annuity 4)%s, 6s 
Richmond Lt., Ht. & Pow. 6s, 1939 
Pitts. Crucible Steel 5s 

Phila. & Reading Terminal 5s, 1941 
Beth. Steel Purch. Money 6s, 1995 
Fox Phila. Building 6'4s 

Pitts. Cin. Chic. & St. L. 4s, 414s 
Hollidaysburg Bed. & Cum. Ist 4s,’51 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Celi Canal 8437 





GIANT om Conteh CEMENT CO. 


 Comageters? Pfd. Stock 


Dividends in arrears_ prsatl hadnt saanbbbnnee 19 
Paid in - eeeeecenereneeeenee 
Price—$50 per share. 
ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 6566 
New York Phone—Hanover 6850 








Munson Bldg. 6'4s, 1939 
42 Broadway Bldg. 6s, 1939 
Belmont Bldg. 6!4s, 1944 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 

















Spectaltsts in 
Public Utility 


and 


tydro-Electric Securities 


Joseph W. Gross & Co. 


4890 ainut Sr. Philadelphia 
Correspondents of Aldred & Co 























Florida Power & Light 5s, 1954 
Georgia Ry. & Power 5s, 1954 
Keystone Power Corp. 6s, 1952 
Luzerne Co. Gas & Elec. 6s, 1954 


Penn. Cent. L. & P. 5! +s, 1964-75 
Penna. Edison 5s, 1946 
Penna.-Ohio Pow. & Lt. 5's, 1954 
Phila. Sub. Gas & El. Co. 5-5'!4-6s 


Pars_y. Bros. & Co. 
1421 Chestnut St. Philadelphia 


Members Philadelphia Stock Exchange 
Phila. Rit. 0600 N. Y. Hanover 6450 
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Aroostook Valley 414s, 1929 
Central Vermont Ref. 5s, 1930 
Cinc. Ind. & West. 5s, 1965 
Det. Tol. & Iron. 5s, 1964 
Grand Trunk West. 4s, 1950 


Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


RAILROAD BONDS 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, New York 


Chicago— Mil waukee— London— Liverpool 
Private Wires to Princtpal Markets of United States and Canada 


Grt. Nor. Ry. of Can. 4s, 1934 
Guan. & Western Genl. 6s, 1948 
Meridian Term. Ist 4s, 1955 

New Orl. Gt. Northern 5s, 1955 
Piedmont & Northern Ist 5s, 1954 


Telephone Rector 0976 | 
Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 











OFFERINGS WANTED 





Union Steel Coll. 








Jones & Laughlin Steel 1st 5s, 1939 


United States%Steel Istj5s, 1951 


Trust 5s, 1952 








J.4.8OLMES &CO.- 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 











————>— == 





Continental Gas & Elec. 6 4s, 1964 
Louisville Gas & Elec. 6s, 1937 
Mountain States Pr. Com. & Pfd. 
Nor. States Pr. Pfd.(Del. & Wis.) H 
Oklahoma Gas & Electric Pfd. 
Pennsylvania Electric 6 4s, 1954 
Shaffer Oil & Refining Pfd. 
Sixty One B’way Bidg. 54s, 1950 
Standard Gas & Elec. 7% Pfd. 
Stand. Pr. & Lt. Com. & Pfd. 
United Lt. & Rys. 5s, 1932 ; 


Western States Gas & El. Com. & 
Pfd. 


H.M. Byllesby & Co. 


New York 


Chicago 
3) Beosdway 881 So. La Selle St. 


Detroit Beston 
Diese Saves. Bk. Bidg. 14 Stete Strest 
Private Wires to 
Chicago and Boston 














Munsingwear Corp. 7% Pfd. 
N. W. Bell Telephone 614% Pfd. 
St. Paul Union Steckverds Com. 
Washburn-Crosby 7% Pfd. 


The Minnesota Loan & Trust Co. 
MINNEAPOLIS 














Ohio Valley Electric 58......... 1946 
Norfolk & Portsmouth Tr. 5s...1936 
N. N. & H. Ry., G. & E. 5s 1944 


BARROLL, CORKRAN & Co. 
Brchange 


Members, Baltimore Stock 
Citizens Nat. Bank Bldg. 


Private Telephones te New York and Philadeiphic 








United Railways Co. of St. Louis 
All Issues 


STIx_& Co. 


oF eres am ee 
BAINT LOUIS 
509 OLIVE ST 














Stanley Co. of America 

Standard Gas & Elec. Prior pref. 
Assoc. Gas & Elec. Co. Opt. warr. 
Sierra & San Fr. Pow. 2d 5s, 1949 


Gerstley, Sunstein & Levy, Inc. 


213 Sone Broad St., Bh hy, 
Phone: Locust 8310-11- 12 
~ York: Rector 9801 














Atlanta Consol. St. Ry 5s, 1958 
Georgia Rwy. & Elec. 5s, 1949 
Scranton Electric Co. 5s, 1937 
Illinois Central Trac. 5s, 1933 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
N. Y. Telephone, Hanover 4772 








ST. LOUIS SECURITIES 


Aid & Company, Inc. 
Member 8t. Leule Steck Bxzehangs 
Security Bldg. St. Leute, Be. 











Curtis Publishing Co. 
Preferred Stock 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Virginian Ry. Ist 5s, 1962 

New Orl. Tex. & Mex. Ist 5s, 1954 
Balt. & Ohio ref. 5s, 1995 
Chicago & West. Ind. 5)4s, 1962 
Lou. & Nashv. ref. 5s & 5's, 2003 
Illinois Central coll. 4s, 1952 
Det. Term. & Tunnel 4}4s, 1961 





Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Tel. Whitehall 4900 Direct private wires to Chisago and Hartford | 


Long Island Lighting 6s, 1945 
Pacific Gas & Elec. 5s, 1955 
Indianap. & Mich. Elec. 5s, 1955 | 
Carolina Power & Light 5s, 1956 1] 
Adirondack Pow. & Light 5s, 1956 . 
Minnesota Power & Light 5s, 1955 © 


Penn. Power & Light 5s, 1953 | 
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WEW YORE PITTSBURGH 





ef") TRADING 


Foreign Securities 


Correspondents on the StockholmBourse 


Swedish Match “A” 
(Swedish Issue) 


Bond Department 


PosT & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


Direct Private Wire System 
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NEWARE MONTREAL 




















Colorado Power 5s, 1953 

Northern N. Y. Utilities 6s, 1953 
Pennsylvania Pr. & Lt. 6s & 7s 
Superior Water, Lt. & Pr. 4s, 1931 
Columbus Ry., Pr. & Lt. 6s, 1941 


120 Broadway 








GUARDIAN DETROIT COMPANY 


Incorporated 


Direct Private Wire to Detroit 


West Virginia Utilities 6s, 1935 
Syracuse Gas 5s, 1946 


Indianapolis Lt. & Ht. 5s, 1940 
Manila Electric 5s, 1946 


New York 





Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM 3 


Established 1911 


G 


Hanover Square New York 


Telephone Whitehall 2320 


























SPERRY, 


149 BROADWAY 





We are pleased to announce that 
GILBERT CG, 
is now associated with us as 


Manager of our Trading Department 


Investment Securities 


TELEPHONE HANOVER 83 





WHITE 





MCKEE & CRANE | 


INCORPORATED 





NEW YORK 


56 
































THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 5s, 1939 & 1964 
Otis Steel Co. 748 & 8s 

Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Wires to New York and ali 





i markets. 
New York Tel. Rector 1771 











TAX ANTICIPATION NOTES 


We carry a good list of short term y= 3 ! 


and 
Municipal notes at all times available for 


anks 


|} end investors. 


These notes run from sixty days to a year, 


| are payable in New York and carry legal opinion. 


Income from these notes is exempt from the 
Federal Tax up te 124% and they make a very 


| attractive short term investment in comparison 


with commercial paper. 
Inquiries Invited. 


KE») R. S. DICKSON & CO. 


\ ) 40 Exchang geP lace, N.¥.C. Phone Hanover5067 
‘\ 
7 


\ \| 


Fetes 








| NWO Gastonia, N.C. Goldsboro, N.C. 
| | 
First Mortgage | 
i Pr.A &B com. Ill anmesseeree 
Real Estate Bonds | eee awe rn te erg ™ ||| GREENSHIELDS & COMPANY 
All Issues—-Leading Houses a dalle ee | ee Terente Ottawe 


Bought—Sold—Quoted 


MAY & COMPANY 


32 Broadway, N, Y. Tel. Hanover 1709 














WE SPECIALARE ifs 
Bonds and Stocks 
f the 


Utica Gas & Electrie Co 
and 
Consolidated Water Co. of Uet 
Mohawk Valley Investment Corp. 


UTICA 





Union Elec. Lt. & Pow. 6 and 7% Pfd. 
United Railway of St. Louis 4s 
Piggly Wiggly ‘‘A” 

Assoc. Simmons Hardware 7% Pfd. 


Lorenzo E. Anderson & Co 
Members of te New York Stock Eschens:. 
Til yr St,; 


Hartland Collieries 6s & 7s 
Alton Slater Water Co., 6s 
Danville Traction & Power 5s 
Guerin Mills 7s, 1937 
Matanzas American Sugar 6s 
Jacob E. Decker & Sons 7s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover $176 




















Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


| 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Invesiment Securtites 
100 Broadway, New York City 











Bank Stocks 
Insurance Stocks 


Unlisted Stocks 
Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 


Caldwell & Company 
SOUTHERN MUNICIPALS 

Cumberland Tel. & Telep. 

Nashville a at tah Ry. 

Naehville & Decatur Ry. 

Nashville Railway & Light Oe. Securities 


ZASHVILLE TENN, 





400 Union Street 
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“JOHN W. DICKEY 
Augusta, Ga. 


Beuthern Securitiec 
—“|b%shes 1886. 





WH. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


— 
—_——— 
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Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc. 


610 Common Street 
NEW ORLEANS | 











N. O. Public Service_________ ahee 
Ft. Worth Power & Light Ist 6s 
Knorville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry_________- 6s 


EUSTIS & JONES 


Members New Orieans Stock Eachange 
86C Carondelet St. New Orleans 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. hi. Vockel & Company 


Members pAand York and p PeCIED 








Rzchang 
tire my Bldg. 


PITTSBURG Oceurt 3098 


Second Ward Securities C 


Vhird end Cedar Bt». 
Si. WADEEE 


188 Sc. La Salle Ga. 
CHICAGO 





Specialiste In 
Wisconsin Munieipals 
and ell 


High Grade Investments 








EDGAR, RICKER& CO. 


East Water & Mason Sts, 
MILWAUKEE, WIS, 


WANTED ALL ISSUES 


Milw. Elec. Ry. & Lt. Co. 

















CoLemeus., oH10 


POPP PPD DDD BLDC OOo erm 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Qrotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 

















CINOINNATE 
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ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
Mew York Stock Exch. Cincinnati Stock Exck. 
Ob‘engo Board of Trade Cincinnati Cham.of Com. 
New York Curb Market. 


Direct Private Wire to All Principal Cities 
487 Dizle Terminal Bidg. CINCINNATI 




















Specialists in 
Eagle Picher Lead Co. 


Common Stock 


Van Leunen, Reynolds & Co. 


CINCINNATI 





BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Union Trust Bldg. Cincinnati 





Indiana Securities 
Fletcher American Company 


Affitated wtth 
The Fietcher American National Bank 


Indianapolis 


Detroit Louierville 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





ffRuE-WeBBER &G 
INVESTMENT BONDS 


231 SOUTH LA SALLE ST 








CHICASO 








| POOR & COMPANY 


GUNICIPAL BOND? 


888 Walnut Streot 
SINCINNATI, OHIC 











‘BGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
tRCINNATI OHIO 








coursvints. aT. i i ats 
CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stockh Ezchange 
iW. Jefferson 82. LOUISVILLE, EY 


J. J.B. HILLIARD & SON 


Members New Yerk Steck Exchange 
Investment Bonds 
Louisville Securities 











486 South Sth St,, LOUISVILLE, KY, 





Financial 


PACIFIC COASV 








r unTER, Duin & Go. } 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles 
Oskland Pasadena 


San Diege 
Hollywood 














& Company 


11 WALL STREET, NEW YORE 


A. A. Housman-Gwathmey | 


Members 
N. Y. Steck Exch. Los Angeles Stock Exch. 
Gan Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 








Spokane 
Stocks - Bonds - Grain - Cotton 

















Pacific Coast Securities 


@UNICIPAL—CORPORATIOB 
BONDS 


WILLIAM R. STAATS G6} 


«JS ANGELES 
8AM PRANCISCO 
SAN DIEGO 


PaSADEBA 





J.R. MASON & CO. 
Merchants Exchange, Sutter 6620,San Francisce 
are t house in America specializing 

cclusively in sound Tax-ExEmper 


IRRIGAT iON DISTRICT BONDS 


Priorin lien tofirst: ortgages 
on the best lanx ie the West. 





Your inquiry is cordially invited 
Wes er in Califo 
Mun Corpora 
BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Long Beach Pasadena Santa Barhara 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Sen Francisco dock ond Sone Semenes 


py a. 
18 Mentgemery St. Oakland Benk Building 
Seivate Wwe Guviee 123th and Breadway 





CHAPMAN DE WOLFE CO. 


SAN FRANCISCO” CALIF. 
Stocks and Bonds 
ermetion an 


d Quotations on all Pasifis 
Coast Securities 





Members San Francisce Steck & Bend Bzeacage 
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i well - diversified 








A Good Buy 


OR 44 years, the first mort- 
gage securities offered by S. W. 
STRAUS & CO. always have been 








| a good buy in any market. 


Il With Straus Bonds, aggregating | 


hundreds of millions of dollars 
now widely held by ultimate in- 
vestors, contributing to their fav- 
orable market position, they are 
an even better buy today. 

Straus Bonds form a class of 

securities of proven merit which 

should be included in every 
investment 
account. Call or write for 

BOOKLET D-1602 





The Straus Hallmark on a bond stamps it 
at once as the premier real estate security. 








S. Ww. STRAUS & CO, 


ESTABLISHED I5 INVESTMENT BONDS INCORPORATED 


Srraus BUILDING 
565 Fifth Ave. at 46th St. 
New York 


Srraus BuILpING 
Michigan Ave. at Jackson Blvd. 
CuIcaco 
Srraus BuILpInG 
79 Post Street, SAN FRANCISCO 


44 Years Without Loss to Any Investor 









































Why Not Securities From Ecuador? 


When planning diversification for your investments, do not 
overlook the importance of geographical distribution. 

Upon request, we shall be glad to prepare for you a special 
report concerning a few standard issues entitled to a high grade 
rating. 

This report will be sent to you free of charge and will not obli- 
gate you in any way. 

GUAYAQUIL ECUADOR 


“JUST THE BANK YOU NEED” 
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Safe Invéstments Since 1856 
S, E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


wer ere 








Safe somgstatas of Electric Lignt and 


Power, Gas and | Transportation Com 
panies yielding 7% and more 
Write for list... * 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Miweukee S.Louis Louisville Indiarapotis 








Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 




















——————— ~ 


ror ,ALLUM & ‘ih 


j Established 1909—Incorporated | 
Investment Securities 
|| NEW YORK 














CHICAGO || 
— 




















LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


122 West Washington Street 


Chicago 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


LY 
39 So. La Salle St. 





ese sk 








Spedalizing 
Lumber and Timber Companies 


in Issues of gan, is closing te af 


Illinels Merchants Bank Bidg. 
CHICAGO 


claims for payment. 
RTHUR E. WELLS, 
Dated, April in 1926. 





located at Grand Rapids, in the State of 


CRONWALL & COMPANY _. Liquidation 
INCORPORATED NOTICE OF LIQUIDATION 
INVESTMENT BONDS The Fourth National Bank of Grand Ra ids, 


ichi- 


airs. All note holders and 
other creditors of the association are therefore 
hereby notified to present the notes and other 


Cashier. 














LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 
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CHICAGO 








A. G. Becker & Co.|. 
Bonds | 


Commercial Paper 





Chicago New York 
St. Louis San Francisco 
Seattle Portland 
































wut Doncez 


investment [il SECURITIES — 


10 SOUTH “Ti SALLE STREET 
CHICAGO 
Piest Wisconsin Nat’! Bank Bldg. Milwauke+ 


BARTLETT & GORDON 


Incorporated 














Investment Securities 


First National Bank Building 
CHICAGO 








won rrr ore 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Wire us for Markets on St. Louis Listed 
and Unlisted Securities 





Specialists in St. Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bldg. St. Louis 


POTTER, KAUFFMAN & co. | 


Investment Securities 
611 LOCUST ST ST. LOUIS | 
Member St. Louls Stock Exchange 
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ao ALABAMA 
MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 
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SOUTHERN MUNICIPAL AND 
SAS eee eee BONDS 


NASHVILLE 





anaes National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 








CLEVELAND 
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Associated Gas and Electric 
System 


Founded in 1852 


$1 Revenue from $5 Capital 


The electric light and power industry requires 
large amounts of capital for the gross revenue pro- 
duced. In 1925 the industry produced $1 gross rev- 
enue per $5.10 invested capital. 

The unusual amount of capital annually required 
is due chiefly to two factors: (1) A large invest- 
ment in relatively permanent equipment is necessary 
to produce and distribute electricity economically. 
(2) The industry is one of the most rapidly growing 
ones in America. The electric output has doubled 
practically every five years during the past quarter 
of a century. 

The public desires good service and is willing to 
pay for it. Fortunately it recognizes that the com- 
munity may best be served by permitting the invest- 
ment to earn a fair return. 

The electrical output of the Associated System 
increased approximately 20% in 1925 over 1924. 
During that year over $17,000,000 was put into new 
construction and equipment to take care of the 
normal increase. This steady growth provides 
continued opportunity for sound substantial invest- 
me.its. 


For information concerning facilities and securities of the 
Associated Gas and Electric Company 


Write to its subsidiary and ask for our booklet, 
“Interesting Facts.” 


Associated Gas and Electric Securities Company 
Incorporated 


61 Broadway 





New York 





























Listed - Unlisted - 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. CLEVELAND 





Inactive 








W. ARTHUR STICKNEY 

STUART G. STICKNEY 

RAYMOND J. DENYVEN 
announce 


The Opening of their Offices to Conduct 
a General Brokerage Business in 


Stocks and Bonds 


UNDER THE FIRM NAME OF 
STICKNEY, DENYVEN AND COMPANY 
SECURITY BUILDING 
SAINT LOUIS 


APRIL NINETEENTH 1926 GARFIELD 38140 
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MICHIGAN 


| HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 
Detroit 
Lansing Grand Rapids 











| J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 


50 Years of Meat | DETROIT 


Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 





=— 

















Fifty years of the meat industry, and the part Swift & Company 
has played in it, are outlined in an interesting way in the 


Semi-Centenary Number of Swift & Company’s Year Book 























| 
} 
| 
‘cipal. G 
The story of the world’s greatest live-stock industry is a story of Romance, of Municipal, Government & 

Science and of Progress. The trek of vast herds of cattle—the ‘‘cow-towns” Corporation Bonds 

—dramatic frontier days—all have a part in this history of vast development. Members Detroit Stock Exchange 

An interesting account is also given of— Penobscot Bldg. - DETROIT - Cherry 2600 
Public Benefits Resulting from Cold Storage. 
How the Breeding of Quality Cattle Has Been 
| g of Quality | | WATLING, LERCHEN & COMPANY 
Helped By ModernPacking Methods. aie: a 
| oti a Michigan Municipal Bonds 
Government Recognition of Keen Competition Local Corporation Bonds and Stocks 
| in the Packing Industry. We Invite Inquiries 
Every family in the United States will want a copy of Swift DETROIT 
& Company’s 1926 Year Book. It will be sent free on request. Members Detroit Stock Exchange 
Swift & Company 
U. S. Yards 
Chicago Members of Detroit Stock Exchange 





[ollelalalatalatalatatetatatatatelatatalatalelalalatetatatate Sse eee eee oe ee eee ee ee Charles A. Parcells & Co. 
| Swift & Company, Union Stock Yards, Chicago 
" Please send a copy of the 1926 Year Book to: 


|| — _ 144-A 
” - | WHITTLESEY. 


McLEAN & CO. 


Municipal and Corporation Bonds 


| INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 



































HASKINS & SELLS 


CERTIFIED PUBLIC ACCOUNTANTS Members Detroit Stock Exchange 


Penobscot Building DETROIT 








OFFICES IN THE PRINCIPAL CITIES OF 
THE UNITED STATES OF AMERICA 


LONDON, elias sali SHANGHAI LIVINGSTONE & Co. 


MONTREAL, HAVANA, MEXICO CITY Members Detroit Stock Exchange 








| Dime Savings Bank Bldg. 
ANNOUNCE | DETROIT 











THE OPENING OF AN OFFICE IN CHARLOTTE, NORTH 
CAROLINA, IN THE JOHNSTON BUILDING: AND BUFFALO 
THE APPOINTMENT AS MANAGER OF | ny ee cance 
MR. ORION N. HUTCHINSON, C. P. A., FOR MANY YEARS Founded 1865 


Members New York Stock Exchange 
Western New York and Canadian 


CONNECTED WITH THEIR OFFICE IN BALTIMORE. | A. J . WRIGHT & co. 
! 


APRIL 15, 1926. Local Stocks and Bonds 
fought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
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Statement of 
The Logan Square State 
and Savings Bank 


Chicago 
As of April 12, 1926 
RESOURCES 
Loans and Discounts---------- $1,815,767.45 
a ih Se las er a es 2.5 
Banking House Equity - 99,000.00 
Furniture, Fixtures and Vault 
Equipment RES RSE TOP ER 30.860 .92 
pane Senne eee 709,574.75 
United States Securities ------- 307.977 .42 
Cash and Due from Banks----- 692 .706.99 
DP EROSIGEE. cidacacecuce 19.379.29 
Other Resources... cecccccsss 11,196.04 
$3,686,545.37 
LIABILITIES 
fa ae $200,000.00 
OS Ee 50,000.00 





Undivided Profits -- < 31,461.31 


Contingent and Reserve Fun ds. 267,906.70 | 
Demand Deposits-_-..-..-..----- 1,396.841.73 
2 eS eee 1,670.790.42 |} 
Unearned Interest............- 5.601 .98 
Other Liabilities... .....<.cse- 63 943.23 
$3,686,545.37 
DIRECTORS 
Richard C. Mauer, Mortgage Banker 
J. J. Krause, Vice-Pres. Home Bank & 


Trust Co. 























ILLINOIS MERCHANTS 
TRUST COMPANY 


A consolidation of the Illinois Trust & Savings Bank, The 
Merchants Loan & Trust Company and Tne Corn 
Exchange National Bank 


STATEMENT OF CONDITION 
at the Close of Business 
APRIL 12, 1926 


RESOURCES 


Cash & Due from Federal Reserve Bank. $33 226,917.11 
Due from Other Banks and Bankers___. 48,062,699.34 $81,289,606.45 








U.S. Government Bonds and Treasury Certificates_... 56,100,133.97 
Demand Loans Secured by Collateral_. $77,845,293.57 
Time Loans Secured by Collateral____- 105,791,568.79 
Other Loans and Disecounts_........-- 54,179,710.34 237,816,572.70 
Bonds and Other Securities... .......-.ccccccccccce 29,310,987 .67 
Stock in Federal Reserve Bank................-.---. 1 ,350,000.00 
Customers’ Liability under Letters of Credit_........- 13 228,085.98 
Customers’ Liability under Acceptances___........--- 8 621,426.79 
Interest sr but pL eae nearer 2,767 ,682.27 
Illinois Merchant (Ac tual Cost of Building, Furniture, Fixtures, 1.00 
Bank Building and Safety Deposit Vaults, $15,815,498 
OS PF ec kanchdbdnddtinseinencesenn $430 ,484,506.83 
LIABILITIES 
Pe ccccehunRobibeiadudwhbnihkbunmawneaeseemt $15,000,000 .00 
Pins wwe Rae ehereinane mahi bt 30,000 ,000 .0O 
I SI on os, ainrs ne ead bniiknddeathirdanoad 635,713.79 
ees See Te... cn nabndbneunentecnenhe 3,150,000 .00 
Reserve for Taxes and Interest................---.-- 1,373,031 .06 
Deposits: DOGGRE...ccccnccesccasss $238 421,138.39 
SN ee ret ee 119,105,590.46 357,526,728.85 
Liability under Letters of Credit.................... l 2 359,846.49 
Liability under Acceptances..................-.-..-.- ,621 426.79 
Discount Collected but Not Earned..........------- Ga? 200.86 
Ter Es DEE TEEED onnddcncenatesendnacbocwe $430,484 506.83 





LA SALLE, JACKSON, CLARK AND QUINCY STREETS 
CHICAGO 
































Math. Foerster, Sec'y, Northwestern 
Trust & Savings Bank 
Norman R. New, Roman Furniture Co 
H arty A. Razek, Real Estate 
E. Wagner, Plumbing Contractor 
A. a Mueller, Cashier 
Henry 8. Savage, President 
Congressman A. J. Sabath 
Meetings 
" ™ " 
GENERAL ELECTRIC 
, 
COMPAN ¥ 
Notice is hereby given that the Annual Meet 
ing of the Stockholders of the General |} t 
Company will be held at tl rine 
the Cc ompany, in Schenectady, New \ 
Tuesday, May ll, 192 i ten ( 
Eastern Stahdard Time, f followir 
) \ t T 
the pr 
of 1 U 
* >i ‘ | | 
Oi: ¢ I i 
2. To vote n a to « || 
the t | 4 eC n l 
Arti X of 1 iW f tk 
( ny t read S 
I} Board f Db i 
t authorized to fix a d t 
more than r d p t 
the d 
met 
day I a 
ent itlec d t ir t f 
such eet shall be ¢ 
mined I} secret 
make out a full, true and - 
piete list 3 ail tock bo lae of 
the Company entitled to vote at 
the ensuing election with the = 
number of shares held by each, lj 
setting forth the names in al- 
phrabetical order i] 
3. To elect twenty Directors for the en- 1} 
suing year. 


4. To transact such other business as 
may properly come before the 
meeting | | 

The transfer books of mop: 
three o'clock 
Friday, April 
nine o'clock Ml. I 
the day following the fina! a irnt 
meeting 1 
By order of the Board of D 1] 
GERARD SWOPE. President {|| 


WESTOV\ it Secret 








— Divivends | 


AMERICAN EUROPEAN 


SECURITIES COMPANY 1} 


An initial dividend of Two Dollars ($2.00 
er share on the preferred stock of this company 
vas been declared payable May 15th, 1926, to 
stockholders of record at the close of business 
April 30th, 1926. 

R. M. 


New York, April 16, 


YOUNGS, Treasurer. | 
1926. 





INTERNATIONAL AGRICULTURAL 
CORPORATION. | 
New York, April 22. 1926 
The Board of Directors has this day declared a | 
regular quarterly dividend of one and three-quar- | 
ters per cent. (1%%) on the Prior Preference | 
Stock of the corporation, payable June Ist, 1926, | 
to stockholders of record at the close of business 
May 15th, 1926. 
Books will not close i 
CHAS 7. COTTEE, Asst. Treas. 





CONDENSED REPORT OF THE 


State Bank of Chicago 


La Salle and Washington Streets 
ESTABLISHED 1879 


Statement at the Close of Business April 12, 1926 


RESOURCES LIABILITIES 
$48,920,538.71 | Capital Stock 


Loans and Discounts. _____ $48,920,538.71 | Capital Stock _______.--.-.--- $2,500,000.00 
S. Bonds and Certificates 260,704.07 | Surplus (earned) ____-- ae 5,000,000.00 
Other ~m oe 1,227,001.13 | Undivided Profits ____- 2,179,558.75 
> era es 
Bank of Chicago ts 225,000.00 | Reserve for Taxes & Interest 335,166.14 
New Banking Premises 1,250,000 .00 | Dividends Unpaid _-----.- 4,764.00 
Customers’ Liability on Ac- cceptances Executed for 
ceptances.. 990,246.13| Customers.._.------ ene 990,246.13 
Cash and Due from Banks 10,225,861.93 | Deposits_ aes apr 52,089,616.95 
$63,099,351.97 $63,099,351.97 


OFFICERS 


LEROY A. GODDARD, CHAI aa OF THE BOARD 
HENRY A. HAUGAN, President 

OSCAR H. HAUGAN, Vice-President EDWARD L. JARL, Assistant Cashier 
C. EDWARD CARLSON, Vice President PAUL C. MELLANDER, Assistant Cashier 
WALTER J. COX, Vice-President THOMAS G. JOHNSON, Assistant Cashier 
BURL & HIGHT Bese HENRY A. BOESE, Assistant Cashier 
WILLIAM C. MILLE R, Trust Officer EDW IN C. ( RAW FORD, df .. Asst. Sec. 
JOSEPH F. NOTHEIS., Assistant Cashier BYRON E. BRONSTON, Asst. Secretary 
FRANK W. DELVES, Assistant Cashier TRYGGVE A. SIQUELAND, Mer. Foreign 
GAYLORD 8. MORSE, Assistant Cashier Department 


BOARD OF DIRECTORS 


J. J. DAU JOHN N. DOLE LEROY A. GODDARD 
HENRY A. HAUGAN OSCAR H. HAUGAN 

A. LANQUIST WM. A. PETERSON CHARLES PIEZ 
MARVIN B. POOL PHILIP K. WRIGLEY 





= 




















|| Member Federal Reserve System 
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THE. ATCHISON, TOPEKA & “SANTA FE 
AY COMPANY. 





New York, April 6, 1926. 
The Board of Directors has declared a divi- 
dend (being dividend No. 84) on the Common 
Capital Stock of this Company of one dollar and 
seventy-five cents ($1.75) per share, payable 


Member Federal 


United States gone I. 192 ~ = — 1 said Comaney Capital 
a On registered on 1e books of the Compan 
Reserve Bank Depository at the close of business on April 30, 1926. Divt- 


dend cheques will be mailed to holders of Com- 
mon Capital Stock who file suitable orders there- 
for at this office 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


| AMERICAN RADIATOR COMPANY 
PREFERRED DIVIDEND 
COMMON DIVIDEND 


A dividend ot one and three-quarters percent, 
being the 109th consecutive quarterly dividend, 


has been declared on the Preferred stock, payable 
May 15, 1926, ¢ Stockholders of recor at 
the close ot business May i, 1926 
A dividend of One Dollar per share, being the 
37th consecutive quarterly dividend, has been 


| jeciared on the Common Stock, payab'e June 


° P ° 30, 1926, to Stockholders of record at the 
Detroit, Michigan ot business June 15, 92 

















STATEMENT OF CONDITION The Transfer Books will not close. 


F. J. MULLANY, Assistant Secretary. 
At the close of business, April 12, 1926 




















VANADIUM CORPORATION 

L d Di t —e 941,057.18 nn 

oans an iscounts . . . .. + . ,057. 
Real Estate Mortgages. . ... .- 42,890,034.88 | oe) See Poee poe re ae 
Bonds . . ie 9,781,521.28 At a meeting of the Board pe Sitadbtinn 
United States ‘Government Securities 32,514,575.00 $142,127,188.34 | held today, a quarterly dividend of sev- 
Stock in Federal Reserve Bank ....... « 450,000.00 padre gy oaare, was declared, 
Banking House and Branch Buildings. . . ' 2,500,000.00 oo gees uae lcs algae aM get canciigts ° or 
Customers’ Liability on Acceptances, Letters of Credit | 1, 1926. Checks will be mailed 

and Travelers’ Checks. . . : @ & 6 ce “a * 1,781,996.55 L. K. DIFFENDERFER, Secretary 
Cash on hand and due from banks ss ee sd « See puipennennionsiedigtineiliemen eccipianad 

$174,286,591.50 


LIABILITIES AMERICAN TELEPHONE AND TeLegrapH Company 






























































Comite Stesk « «5 «© 6 ew 8 ss lt $5,000,000.00 BELL SYSTEM 
Surplus Fund. ....... + 10,000,000.00 eng St Making Pond 5/2 
rol ebenture Bonds 
Undivided Profits . . . . . « 1,856,394.33 $16,856,394.33 | ion Meveuer 0. 1042. 
Acceptances, Letters of Credit ~~ Travelers’ Checks 2,002,693.85 | Coupons of these bonds, payable on 
Bills payable Federal Reserve Bank Secured by United | May 1, 1926, will be paid in New York at 
States Securities. . . . - 620000000 Fh) Si ee Se terete, tee Dreedwary, ot 
Commercial Deposits . ... . . " $72, 694, 751. 89 | -  -# BLAIR-SMI’ 1TH, asia 
Bank Deposits ....... . 8,940,433.66 _— SP a ENA imaetaecet 
Savings Deposits. . . . ... . 68,542,317.77 150,177,503.32 
$174,286,591.50 
20LU! 
OFFICERS COLUMEEA 
JOHN W. STALEY, President D. E. LEUTY, Assistant Cashier GAS & ELECTRIC 
F. A. SCHULTE Vice-President oe" BRAASC H, Assistant Cashier 
JOHN R DE, Vice-President BEASLEY, Assistant Cashier COMPANY 
R. W. SMYLIE, Vice-President CURTIS C. BOGAN, Assistant Cashier 
R. CUDMORE, Vice-President LEO D. HEAPHY, Assistant Cashier 
GHARLES H. AYERS, Vice-President JOHN H. ROOKS. Assistant Cashier The Board of Directors has declared this 
A. H. MO wn Vice-President HUGH a fe re, Cashier | day the following quarterly dividends: 
AUSTIN E. NG Sate to President he a w. YES, Assistant Cashier | 
DONALD N. “GWEEN Cashier JOS TOTTEN, Assistant Cashier Cumulative 7% Preferred Stock 
* GEORGE x COURTNEY. Auditor Series A 
oO. I. NORMA N Manager Bond Department No. 7, $1.75 per share 
RODERIOK P. FRASER, Mer. Foreign Dept. Common Stock (No-Par Value) 
DIRECTORS No. 38, $1.25 per share 
~ | . . 
FREDERICK M. ALGER HENRY LEDYARD F. A. SCHULTE | oe ee SS ae Te ae 
GEORGE H. BARBOUR FRED T. MORAN ANGUS SMITH | - f business A sril 30, 1926 
W. T. BARBOUR W. HOWIE MUIR R. W. SMYLIE close’ of business April 30, 
PRANK J. HECKER PREP ibeene JOHN W. STALEY EDWARD REY NOLDS, Jjz., 
RED W. HODGES TRUMAN H. NEWBERRY HOMER WARREN Aprit. 20 ig 
J. O, HUTCHINS WALTER 8. RUSSEL OSCAR WEBBER : . 
| meme 
PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 
| — —— The interest due May 1, 1926, 
on Public Service Company of 
Northern Illinois First Lien and 
1515 LOCUST STREET 27 PINE STREET Refunding Mortgage 5% Gold 
PHILADELPHIA NEW YORK Bonds, Series ‘‘C,’’ is payable on 


and after that date at the Conti- 
nental and Commercial Trust and 
Savings Bank, Chicago, and at 
HARR S the Bankers Trust Company, New 
& Cc York City, N. Y. 
ISON, MITH 0. | PUBLIC SERVICE COMPANY 
of Northern Illinois, 

By George R. Jones, Treasurer. 


EISEMANN MAGNETO CORPORATION 
Divin’® ND NO. 18 





ANNOUNCE THE REMOVAL OF 
THEIR NEW YORK OFFICE TO 








York, April 21. 1926. 














A quarterly dividend os $1.75 per share on 
27 PINE STREET | the Preferred Capital Stock of this Company 
has been declared payable May) l. 1926. to 
stockholders of record at the closs of business 
| April 20, 1926 
F. 8S. JEROME, Treasurer 
' ane - 
QP ’ 
TELEPHONE MARTIN ale = nd COR! ORATION. ' 
APRIL 19TH 1926 5 , “a OTK \pr il 22nd iVZb 
« JOHN 5200 [The Board of Directors of e Mar Parry 
Corporation has this da declared a dividend of 
| Fifty (50« Cents a share on the capital stock of 
the Corporation, payable June lst 1926. to 
stockholders of record May 15th 1926 The 
= . transfer books will not he closed 





F. M. SMALL, President 








ee 
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Bank tatements 


REPORT OF CONDITION OF 
On, 2 Or Or Or 
; . We oe oe Gee Ie 
The First National Bank a 
of the City of New York 
at the close of business April 12th, 1926 
RESOURCES 








sesesesvesue 






























































Discounts and ‘ ur $ 21.682.344.13 | 
U. S. Bond ’ circulation 4.95] 
Ai) other U. S. securities 116,924.1 
Ort bond tocks t etc. 12 76,7 1é 
Banking House 10 
Cash 
Feder Reserve 
Bank $36,872,730.53 
Due from Treasurer 
of U.S $7,575 
Exchanges 6,27 8.20 } 
Due from bank 5.434 49 
Demand 48.659.559.03 
127,491,225.25 
. 4 Je€ ,00 62 
LIABILITII 
EE: -xSadukacer ees $ 10,000,000.0 
0 See 7 10,000.00 " 
(nn Tae 47810°397, 5 OnNUAENSE latement 
Circulation ..... : 4,819,397.50 ) 4 
Deposits, banks $82,176.910.1¢ 
Deposits, _indi- 
viduals 173,584 78.5¢ 
Deposits, U. S..... 10,555,515.00 As of APRIL 12, 1926 
— 266,579,103 72 1s 
Bills payable ewe 39,10 ) 
Bonds borrowed a eaaad 185 ) 
Reserved for taxes 435 1 
Indorsed draft sold : 169.37 , F > . . . 
— 62 Resources Liabilities 
I, SAMU F- L 4. WELLDON, Vice-President and , 
Cashier of bove med bank, do solemnly ‘ 
swear that the above statement is true to the Demand Loans #4951 32,972.04 Capita\ $6,000,000 ..0¢ 
best of my ki , ind belief 
Ss. A. WELLDON Time Loans and . 
' wt . i at 17th Discounts . 475,785,718. Surplus FRO LVO AM 
Subscribe I ‘ efore ‘ ) | 
1926 : LU. S. Government . f 
| J G rei a ~s ny I biic Seclites 8, 348,669.49 Undivided Profits 2,104,726.29 
N. \. County Reg. Ne S164 
Correct At Other Bonds and Boas Unearned Discount 285,931.21 
GEO. F b AK R Securities... 14,2455793-99 
JACKSON FE. REYNOLDS, | Directors : 
GEO. F. BAKER, Jr Banking House . . . 1,893,241 .39 Circulation 48,295. 
Due from Federal Reserve 
Bank of New York 15,193,021.0¢ Reserved for Taxes, etc 456,140.44 
Cash and Due from other 
REPORT OF THE CONDITION OF Banks ... . 38,801 ,503.16 Outstanding Acceptances 
‘ : . eickre and Letters of Credit 14553157733! 
The Hanover National Bank of the| vstomers’ Liability for 
e Acceptances and Let- — 
City of New York main. 12,946,206.66 Deposits 156,920,254.20 
At New York, in the State of New York, at . 82 249 196 
the close of busi)ess April 12, 1926: Total $188,347,126.43 i Tota! $188 347,120.24: 
RESOURCES 
Loans and Discounts. _____- ...--$76,289,564.54 
U. 8. , Bonds to secure U. 8. De - I BA N K 
w posits _ io: teks 3.000 ,.000.00 rm . . J 2 N A 
U. 8. Bonds on Hand__________- 30,540,562.00 A R D N A | | O 4 
U. 8. Bonds deposited with Supt. | H E SE A B QO, 
Fy N ms . State, in Trust. ‘ 500,000.00 ; ] Ci f N y k 
onds, Securities, etc. ; 9.443 508 .03 July O CW OTR 
Banking House__- __. 4.332.168.10 | of Lhe wy } 
ae pons Banks and Bz — coe 3:4604.005 56 
ecks and Other Cash Items. __- 459.096 .49 > , P Jeave . 2@ “ ; et 
Exchanges for Clearing House-__ 64,717.347.60 115 Broadway sroad and Beaver Streets 24 East 45th Street 
a, aaa 8.320.50 ' 
ag ht = Per Vault- sacs > a0i'7or ta 
Jue from Federal Keserve Bank »815,098.54 rr AY 
Customers’ Liability (acceptances asJesves leaves os ) eq Ses Ses. Oey oe WOWOBWCWEAWE WWI e Ae 
executed by other Banks under 
Letters of Credit)..........- 3 366 .030.07 ne x 
Interest Accrued_____- ioctparmenaats 611.403.72 ] 
$200,302,416.33 | 
LIABILITIES 
Capital Stock Paid in____. _.. $5.000,000.00 | 


Surplus Fund_ 
Undivided Profits. _$10,677.171.10 
Discount Received 


15,000,000.00 | 


ri sia 244,271.57 h val 

but notearned... 244,271.57 nee We announce the remo of our 
Reserved for Interest Accrued_ 68 578.77 

Reserved for Taxes.............. 496 874.01 

Due to Banks and 


Bankers $84 007 889 


Individual Deposits 4.007 .88t sé New York Offices 








Subject to Check. 46, 838. 902.52 ey 
Dividends Unpaid - 3,342.00 to 
Demand Certificates | 
ox, ~ posit._.... 2.950 .37 

ertif ed Chec ks... 30,70) 326.10 
Cashier's Checks 6 B 
. Outstanding._._. 4,802,902.21 5 ROA DWAY 
J. 8. Deposits. 1.789.600.00 

; ———————— 168,146,912 43 2nd floor 

Letters of Credit and Travelers’ 

Checks - - - - -" ; 148,570.00 
Letters of Credit (acceptances 

executed by other Banks there- =~ 

under). 


ie cavetidicaiitatain, ‘520,038.45 Telephone Bowling Green 3200 


$200,302, AIS a 
orate of New York, C ounty of New wt ork, os 
m. E. Cable, Jr., Cashier of The anover 
National Bank of the G ity of New York, do ( D B T & ( 
solemnly swear that the above statement is true, HAS. . ARN EY O. 
to the best of my knowledge and belief. , : 
WM. E. CABLE, JR., Cashier, New York Philadelphia 
Subscribed and sworn to before me, this 15th 
day of April, 1926. ae 
a. WILLIAM G. AL ——_™ 26. 1926 
Notary Public, Kings County. Certifi- April 
cate filed in New York County. , 
Correct-— Attest 
WILLIAM W Sonw ARD) 
@ ERNEST ISELIN , | Divestes en 
EUSTIS PAINE, 4 G3 
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The National City Bank of New York 


including 


Domestic and Foreign Offices 





—— Condensed Statement of Condition as of April 12, 1926 





























ASSETS 
CAPITAL, 
CASH in Vault and in Federal Reserve Bank . $76,672,598.96 
SURPLUS Lue from Banks, Bankers and United States 
and Treasurer . . ; . 112,745,775.96 $189,418,374.92 
UNDIVIDED Loans, Discounts anc d Acceptances of Other Banks 596,033,344.78 
United States Government Bonds and Certihcates $101,004, 277. 85 
PROFITS State and Municipal Bonds . .. . . «+ « 29,350,111.30 
5.46 Stock in Federal Reserve Bank . ... .« « 3'00 0,000. 00 7 = 
$115,469,023.70 Other Bonds and Securities . . . . + « «+  46,352,781.45 179,707,170.60 
Subsidiaries: 
International Banking Corporation . . . . $12,500,000.00 
ae ee 1,600,000.00 14,100,000.00 
Bank Buildings . . > & © @ #£ 17,086,428.61 
Items in Transit with Branches ; é - 18,436,036.63 
Customers’ Liability Account of Accept: InceS .e 93,353,985.29 
Other Assets. . . ‘nee *# © 2,324,067.89 
TOTAL s+. * & & $1,110,459,408.72 | 
| 
Head Office 
BILITIE 
55 Wall Street LIABILITIES 
Capital . . . . . . 7 . . . . . . $50,000,000.00 
aon Surplus. © © © «© «© « « « « e« §0,600,000.00 
New York City Undivided Profits . . .... ee ee -16,469,023.70 $116,469,023.70 
Offices Deposits . Ts» sie « 9 795,934,514.23 
42nd Street at Liability as Acceptor, ‘Endorser or Maker on 
Madison Avenue Acceptances and Foreign Bills . ... . * 185,019,410.72 
— rag eae ee a oe ae me se ele 79,995.00 
can " o Reserves for: 
at ceeding Accrued Interest, Discount and other 
Ba shy nse Unearned Income _.  $2,864,107.37 
te Gene Taxes and Accrued Expenses, et cetera . 4,159,900.99 
92nd Street Contingencies . x | +» © 2 & < 5,761,766.15 12,785,774.51 
at Broadway Other Liabilities . . ; « @ *@ @& & 170,690.56 
Bay her sel TOTAL ....., $1,110,459,403.72 | 
Bowery ————— es 
at Bond Street Above includes The Nationa! City Bank of New Yors (France) 3 A 




















April 19, 1926 





We beg to announce the removal of our 


New York offices to the fifth floor 
of the Equitable Building 


120 Broadway 


CUSTOM ‘ 
NEAR NASSAU STREET BLYTH, WITTER & CO. 


ENTRANCE NEW YORK CHICAGO BOSTON 
TELEPHONE RECTOR 9082 SAN FRANCISCO LOS ANGELES PORTLAND 
SEATTLE LONDON, ENG. 


























———__—_—__ 
seen ———————— —— — —————]} 
Se —— 
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The Chase National 


of the City of New York 


57 BROADWAY 


Bank 





ALBERT H. WIGGIN 
Chairman, Board of Directors 


GATES W. McGARRAH 


JOHN McHUGH 
Chairman, Ezecutive Committee 


. = President 
ROBERT L. CLARKSON 


Vice-Chairman of the Board 


VicE-PRESIDENTS 


SAMUEL H. MILLER HENRY OLLESHEIMER GEORGE E. WARREN HARRY H. POND 
CARL J. SCHMIDLAPP ALFRED C. ANDREWS GEORGE D. GRAVES SAMUEL 8S. CAMPBELL 
REEVE SCHLEY ROBERT 1. BARR FRANK O. ROE WILLIAM E. LAKE 


SHERRILL SMITH M. G. B. WHELPLEY 


VicE-PRESIDENT AND CASHIER 
WILLIAM P. HOLLY 


SECOND VICE-PRESIDENTS 
WILLIAM E. PURDY JAMES L. MILLER 
GEORGE H. SAYLOR JOSEPH C. ROVENSKY 
M. HADDEN HOWELL BENJAMIN E. SMYTHE 
ALFRED W. HUDSON JOSEPH PULVERMACHER 


ALEXANDER 8S. WEBB 
FREDERICK W. GEHLE 
GEORGE W. SIMMONS 
EDWIN A. LEE 


LEON H. JOHNSTON 
FRANKLIN H. GATES 
ARTHUR M. AIKEN 


COMPTROLLER 
THOMAS RITCHIE 


—————— : | 








Statement of Condition at Close of Business, April 12, 1926 


ALBERT 


JOUN J 
President, Illinois 


DANIEL ¢ 


CHARLES 


EDWARD 


FREDERI( 








Chairman of 


Chicago, 


GUY E. TRIPP, 


., JACKLING 


President, Utah ¢€ opper Co 


Vice-President, Great Northern Railway Co 
NEWCOMB CARLTON, 
President, Western Union Telegraph Co 


Vice-President, 
Insurance Co. 

EUGENE V 
Vice-President, E 





Vice-President 


GERHARD M. DAHL, 
Chairman. Board of Directors, 
Brooklyn-Manhattan Transtt Corporation 


H. WIGGIN 
the Board 
MITCHELL 
Merchants Trust Co., 
Lilinois REEVE SCHLEY, 


Vice-President 


Chairman, Board of Directors WEN ; INDICOTT 
Westinghouse Electric & Mig. Co H ENDELL ENI I 
JAMES N. HILL JEREMIAH MILBANK 


HENRY OLLESHEIMER 
Vice-President 


M. SCHWAB ARTHUR G. HOFFMAN 


Chairman, Board of Directors Vice President The Great Atlantic & 
Bethlehem Steel Corporation Pacific Tea Co., Ine 
SAMUEL H. MILLER Fv. EDSON WHITE 
Vice-President President. Armour & Co 
EDWARD R. TINKER 
Chairman of the Executire Committee ALFRED P. SLOAN, JR 
Chase Securities Corporation President, General Motors Corporation 


T. NICHOLS ELISHA WALKER 


President, Blair & Co., Inc 


MALCOLM G. CHACE 
THOMAS N. McCARTER, 
President, Public Service Corporation o 
New Jersey 


‘'K H. ECKER 
Metropolitan Life 


¢ 


R. THAYER, 
Atkins & Co., Inc 


ROBERT L. CLARKSON 
Vice-Chairman of the Board 





RESOURCES LIABILITIES 
Cash and Due from Banks . . $295,315,277.42 ae a ae ee er $40,000,000.00 
Loans and Discounts . . . . 477,861,553.71 Surplus ..... +... s 25,000,000.00 
a ne 6 a. Neel Pedie ... ++ Meee 
er Securities . .... . ,913,125. 
Real Ketate, Vaults, Furniture and Reserved for Taxes, Interest, etc. 5,765,201.97 
Fixtures : : : ? P z . : 8,436,418.67 Deposits . . . . . . . . . 792,298,936.79 
Redemption Fund—vU. S. Treasurer 77,500.00 Circulating Notes .... . 1,527,100.00 
Customers’ Accep- Acceptances. . . $39,992,845.82 
tance Liability 38,550,043.60 Less amount in 
| Less amount in Portfolio . . .  3,905,314.40 36,087,531.42 
Portfolio . * 3,905,314.40 34,644,729.20 _ 
Other Assets ......-. 1,009,890.45 Other Liabilities . . .... 4,099,255.71 
$918,915,628.88 $918,915,628.88 
BOARD OF DIRECTORS 
HENRY W. CANNON CARL J. SCHMIDLAPP, AMOS L. BEATY, 


Chairman, Board of Directors, 
The Tezas Co. 


WILLIAM H. WOODIN, 
President, American Car & Foundry Co. 
President, American Locomotive Co. 
GATES W. McGARRAIH, 
Chairman of the Executive Committee 
JOHUN McHUGH, 

President 
WILLIAM E. 8S. GRISWOLD, 

W. & J. Sloan 
HENRY O. HAVEMEYER, 
President, Brooklyn Eastern District 
Terminal 
WILLIAM A. JAMISON, 
Arbuckle Bros. 

L. F. LOREE, 

President, The Delaware & Hudson Co 
THEODORE PRATT 
ROBERT C. PRUYN, 
President, National Commercial Bank & 
Trust Co., Albany, N. Y. 
SAMUEL F. PRYOR, 
Chairman, Executive Committee, Remington 
Arms Co., Inc. 
FERDINAND W. ROEBLING, JR., 
Treasurer, J. A. Roebling's Sons Ce. 
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The First National Bank of Chicago 


CHARTER NUM 


Statement of Condition at Peas s Business April 12, 1926 














ASSETS 
Loans and Discounts, . : ‘ ;: ‘ ; F . $199,519,158.20 
United States Bonds and U. Be Geettentes . ‘ ‘ . , 4,521,897.63 
U. S. Bonds to Secure U. S. Postal Savings eneetes ; ; ° 780,000.00 
Other Bonds and Securities > ‘ P . ; , ‘ , ; 7,009,760.72 
Real Estate (Bank Building), . . ‘ . . ‘ : ; ; 3,772,668.03 
Federal Reserve Bank Stock, , , ‘ ; ‘ , 900,000.00 
Customers’ Liability Account of hesitate, ° ; ‘ ‘ ‘ 4,757,917.09 
CASH RESOURCES 

Due from Federal Reserve Bank, 2 ‘ ‘ $24,469,027.82 
Cash and Due from Banks. n . ; , ‘ 53,869,645.30 78,338,673.12 
Other Assets, . . : ‘ ‘ ; ; ; ‘ ‘ ; ‘ ‘ 669,353.22 
$300,269,428.01 

LIABILITIES 

Capital Stock paid in, . ; 4 : ; " ‘ . . 4 ‘ $15,000,000.00 
Surplus Fund, ° ; - : ; . ‘ ; , F 15,000,000.00 
Other Undivided Profits, ; ‘ ' ‘ ‘ , ° e A 3,800,335.34 
Discount Collected but not Ravned, ‘ , m , . ‘ : 975,067.24 
Dividends declared, but unpaid ‘ ‘ . ° ‘ . e ‘ 20,179.50 
Reserved for Taxes, ‘ . ° , P e . ‘ ‘ ‘ ‘ 2,707,420.58 
Bills Payable and Rediscounts, ‘ : : ; , 9,250,218.70 
Liability as Endorser on bills an ead oobd, . ‘ ‘ ‘ 1,143,869.05 
Liability Account of Acceptances, . , ‘ ° ‘ ‘ , ' 5,316,503.01 

Time Deposits. . ° ‘ ° , , ‘ . $9,191,273.33 
Demand Deposits, . . ‘ ‘ 236,835,373 94 246,026,647.27 
Liabilities other than dhhone shuns etennd, ‘ , ; ‘ é : 1,029,187.32 
$300,269,428.01 
Contingent Liability ie. fe ee eee Customers ° - $8,293,644.96 
The Stock of the by the Stockholders 

First Trust and Savings Bank of the First National Bank 
Is Owned of Chicago 


First Trust and Savings Bank 


Statement of Condition at Close of Business April 12, 1926 











ASSETS 

Bonds and Securities, . : . ‘ ° . ; ; 3 ‘ $58,128,936.33 

Time Loans and Discounts, ‘ . é . . ‘ ‘ ; F 43,535,095.71 

Federal Reserve Bank Stock, . ‘ ‘ ‘ , , ‘ ‘ . 450,000.00 

Bank Premises (Equity), . : : ‘ ‘ ‘ , ‘ ‘ i 4,253,275.41 

Demand Loans, . ‘ ° ‘ ; $22,800,384.37 

Due from Federal essevs Rank, , ° ; ‘ 5,500,270.23 

Cash and Due from Banks, . . ° ° . 5,866,436.65 34,167,091.25 

Other Assets, . ‘ ‘ ‘ , . ‘ ° , . ‘ ; ; 151,350.51 
$140,685,749.21 

LIABILITIES 

Capital Stock, ‘ ; ‘ ‘ : = ; ‘ ; ‘ ‘ . $7,500,000.00 

Surplus Fund, 5 A é » ‘ ‘ ‘ ‘ ‘ ; ‘ 7,500,000.00 

Other Undivided Profits, . . ‘ ‘ , . . ‘ , P 3,099,686.25 

Reserved for Interest and Taxes, . , ° ; ‘ , ' ‘ 3,369,434.76 

Bills Payable, . ° ° , , ‘ . 3,000,000.00 

Liability as Endorser on bills wepthaned ond sald. ; ‘ . ; 1,995,956.43 

Time Deposits, " ‘ : = , . . . $94,861,896.79 

Demand Deposits, . ° ° ° ° ° ° 18,227,038.20 113,088,934.99 

Liabilities other than those above ated, ° ° : ; ‘ ; 1,131,736.78 





$140,685,749.21 


Combined Capital, Surplus and Profits, . . $51,900,021.59 
Combined Deposits, . . . . . . . . 359,115,582.26 
Combined Resources, . . . . . . «. « 440,955,177.22 
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The CONTINENTAL and - \ 
COMMERCIAL 
BANKS 


CHICAGO 
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Statements of Condition April 12, 1926 


CONTINENTAL and COMMERCIAL 
| NATIONAL BANK ° CHICAGO 


Resources 














i ieee ee 
eee ee ee ee eee ee ee ee ee 97,174,477.45 

Acceptances . er Wa ee oe ae ae er eee ee ee 116,902.39 
Bonds, Sesantales, Os « « 6 ala us Slee} 23,951,334.40 $287,885,083.68 
U. S. Bonds and Treasury “a ee ae ee ee ee ee ee gh 35,481,986.41 
f Seock of Federal ReserweBemk . « 1. s+ s+ s+ + see ese ewe eee 1,350,000.00 
Bank Premises (Equity) . . ae aa Se ee ee ee ee ee a a ke 7,950,000 00 
Customers’ Liability on Letters of Cr re dit es es Se & &k @ & eS “Se eS 8,182,606.28 
Customers’ Liability om Acceptances . . « » 1 6+ s+ © © © we we ew 8,146,728.63 
Overdrafts . . . i ee Cie ee me ee Oe oe le, @ cer cere we 27,235.35 

Cash and Due from Beaks a a a ae a a eae ee ee ee ee ee ee ee ee eee 
| $464,680,045.34 
ae oe 
Liabilities 
| Cepltei « sw we eo oe coe eee we eo te tt ltl tlw lt lw 8 tl § 25,000,000.00 
Surplus . . a oe ee ae ee ee ee ee ee ee ee ee ee ee ee ee ee ee Sl 
Undivided Profits ce @ + bad ¢ SCRE © Se ae EU ER Bes 2,483,459.59 
i} De Pe . «ss ee «eee we eee 8 Se Oe ee ee Se 920,504.34 
Circulation. . ie ese HOw eC eee we eS 50,000.00 


Liability on Letters sof Cre dit  seeee eee en eine € © eS 8,861,951.08 
Liability on Acceptances . . . + © © © © © © © © © © © © wo 8,507,449.23 
\Individual. . . « «+ « 0 «© © © © + « «6$241,351,661.02 

ee . 6« + ee he ee eR Oe SH 8 157,505,020.08  398,856,681.10 


$464,680,045.34 


CONTINENTAL and COMMERCIAL 
TRUST and SAVINGS BANK 


Deposits - 

















| 

! Resources 

Demand Loans. . » + « «© « « « $24,846,398.80 

*U. S. Gov’t Bonds and Trecsury ‘Notes i eaeneeae 13,684,219.12 

| *Bonds Due in 1926 to 1928, inclusive. . . . . . « «= 11,254,393.87 

i *Other Bonds . . a a ee ce ae ee 8,209,444.33 

1 Cash and Due from B. er . OO 2 B&O &@ & © H @ 33,778,868.77 

i BemOnOOMD cst tee see enwaeeveeves 26,259,570.20 

* Adjusted to cost ot market price, whichever is lower $118,032,895.09 
ih 

Liabilities 

| oo ee ae ee ee ee ee ee ee ee ee ee ee er 

Surplus. ee eee ee ee hh 

| Undivided Peokts . 4 ce ee wm eee He Ot 1,945,285.53 

Reserved for Taxes, Interest an 1 Divide infie “ese e hens oe e @ 1,904,094.74 

( a a ee a a 31,054,712.56 

Deposits) Time . .. . 1... 4 eee ee + ~~ 59,924,679.76 | 
a a ee a ee ee er ee 8,204,122.50 99,183,514.82 








$118,032,895.09 | 





Total Resources ... . $582,712,940 | 
Total Deposits ..... 498,040,195 
Invested Capital over . 62,000,000 | 
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ADDITIONAL ISSUE 


$1,485,000 
Broad River Power Company 


First and Refunding Mortgage 5% Gold Bonds, Series A 


Due September 1, 1954 


Price 92 and interest, yielding over 5.55% 


Dated September 1, 1924. 


York, Trustee. 


Interest is payable March 1 and September 1] in New York and Chicago without deduction for 
Federal Income Taxes now or hereafter deductible at the source, not in excess of 2%. 


Guaranty Trust Company of New 


Coupon bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to principal only 
and interchangeable with fully registered bonds of $1,000 or authorized multiples thereof. 


Redeemable as a whole or in part _ 


at any time upon thirty days’ published notice at the following prices and accrued interest: To and including December 31, 


1934, at 105, the premium decreasing \ of 1% during each calendar year thereafter to maturity. 


The Company agrees to 


reimburse the holders of Series A bonds, if requested within 60 days after payment, for the Pennsylvania and Connecticut 


4 Mills and Maryland 4% Mills Taxes, for the 


Yistrict of Columbia Personal Property Taxes not exceeding 5 Mills per dollar 


per annum, and for the Massachusetts Income Tax on the interest not exceeding 6% of such interest per annum 


Mr. W. S. Barstow, President of the Company, has summarized his letter to us as follows: 


The Company: Broad River Power Company sup- 
plies electric light and power and gas to Columbia, 
South Carolina, and vicinity. Columbia is the second 
largest city in the State and one of the industrial 
centers of the South. 


Security: The First and Refunding Mortgage 5% 
Gold Bonds, Series A, in the opinion of counsel, are 
secured by a Mortgage constituting a first lien on the 
new steam generating station at Parr Shoals, on 
approximately 70 miles of steel tower 110,000 volt 
transmission lines and on other important property, 
and on all additions, extensions, plants an systems 
hereafter acquired not subject to lien at the time of 
such acquisition. The Mortgage securing these bonds 
is also a direct lien on all other property of the Com- 
pany now owned or hereafter acquired, except certain 
property therein excepted, subject to divisional mort- 
gage bonds now outstanding and to prior lien bonds, 


if any, on property hereafter acquired. All divisional 
mortgage bonds hereafter issued must be pledged under 
the said Mortgage. 


Earnings: Net earnings for the twelveYmonths 
ended March 31, 1926, were $971,026, as compared 
with annual interest requirements on the First and 
Refunding Bonds and Divisional Mortgage Bonds of 
$477 ,000. 


Management: Broad River Power Company is 
controlled through ownership of all its common stock 
by the General Gas & Electric Corporation and in 
common with the other subsidiaries of General Gas 
& Electric Corporation is operated and managed by 
The W. S. Barstow Management Association, Inc. of 
New York City. This management has had many 
years experience in the operation of public utilities. 


A circular fully descriptive of the issue will be sent upon request 


Halsey, Stuart & Co. 


Incorporated 


Pynchon & Co. 


It is expected that temporary bonds, later exchangeable for definitive bonds, will be ready for delivery on or 


about May 6, 1926. 


All statements herein are official or are based on information which we regard as reliable, 


and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security 


New York, April 22, 1926. 






































ANNOUNCEMENT 


MR. R. L. PARKINSON 


WE TAKE PLEASURE IN ANNOUNCING THAT 


HAS BECOME ASSOCIATED WITH OUR ORGANIZATION 
AS VICE PRESIDENT IN GENERAL CHARGE OF 
WHOLESALE AND RETAIL DISTRIBUTION 


Tampa Electric Co. 
Common Dividend No. 86 
(Shares—-No Par Value) 


value. 


Stone & Webster, Inc., 





A $0.50 quarterly dividend is 
payable MAY 15, to Stockhold- 
ers of record MAY 3, 1926, on 
° the common shares without par 
This dividend is equiva- 
lent to a quarterly dividend of 
$2.50 on the $100 par value 
common shares now exchange- 
able for shares without par value. 


Transfer Agent 











Gillette Safety Razor Co. 


The Board of Directors has to-day 


declared a regular quarterly divi- 
dend of Seventy-five cents ($.75) per 
share, and an extra dividend of 
Twenty-five cents ($.25) per share, 
payable from the office of the Old 
Colony Trust Company, Boston, 
Massachusetts, on June 1, 1926, to 
shareholders of record at the close 
of business May 1, 1926. 

FRANK J. FAHEY, Treasurer. 

April 14, 1926. 


THOMPSON ROSS & CO., INC. 


CHICAGO NEW YORK 
SAN FRANCISCO 


BOSTON 
DES MOINES 
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To the Holders of the 


Collateral Trust Sinking Fund 5% Gold Bonds 


of 
The Chicago City and Connecting Railways 
Collateral Trust 


The Governing Committee of the Chicago City and Connecting Railways 
Collateral Trust has unanimously recommended action by the owners and hold- 
ers of its bonds and participating certificates through Protective Committees to 
deal with the important questions presented by the maturity on January 1, 1927, 
of the bonds, aggregating in amount the principal sum of $20,616,000, by the 
maturity on February 1, 1927, of the outstanding underlying first mortgage 
bonds of the Chicago City Railway Company and the Calumet and South Chicago 
Railway Company, aggregating nearly $40,000,000 par value, and by the expira- 
tion by limitation on January 31, 1927, of the existing street railway franchises. 


Pursuant to this recommendation, the undersigned, who own or represent 
owners of substantial amounts of these Collateral Trust Bonds, have consented 
and agreed to act as a Protective Committee with respect to these Collateral 
Trust Sinking Fund Five Per Cent Gold Bonds, for the purposes and on the terms 
and conditions fully set forth in a Deposit Agreement, dated February 1, 1926, 
copies of which may be obtained from the Secretary of the Committee. 


The Deposit Agreement, among other things, provides that in the event of 
there being formulated a plan for a comprehensive unified system of transporta- 
tion for the City of Chicago or for a consolidation or merger of all of the street 
railway properties or of these properties with the Elevated properties or any 
other method or combination of methods for a local transportation system for 
the City or for the metropolitan district of Chicago which is acceptable to the 
Committee, copies of such plan shall be filed with the Depositaries and notice 
thereof given to the depositors who shall have the right to file dissents from such 
plan, or to withdraw from the agreement, which they will be at liberty to do upon 
the reasonable terms stated in the Deposit Agreement. 


The holders of the above bonds are urged to deposit them without delay in 
order that the Committee may be in position to act effectively for the protection 
of their interests. If sent by mail, the bonds should be registered, and a list of 
the numbers retained by the sender. 


All interest received by the Committee or Depositary on account of depos- 
ited bonds, either before or after maturity, will be paid promptly to the regis- 


tered holders of the transferable Certificates of Deposit according to their respec- 
tive interests. 


The Depositaries designated for the purpose are J.P. Morgan & Company, 
23 Wall Street, New York City, and the Illinois Merchants Trust Company, 
231 South La Salle Street, Chicago. 

Dated April 21, 1926. 


BERNARD E. SUNNY, Chairman, 
HENRY H. PORTER 

RUFUS C. DAWES 

SAMUEL M. FELTON 
CHARLES DAY 


ROGER A. BALDWIN, Committee. 
Secretary of the Committee. HARRY P. WEBER, 
480 First National Bank Building, Counsel. 


Chicago, Illinois 





. ome 




















STEWART-WARNER SPEEDOMETER 
CORPORATION 
DIVIDEND NOTICE 
At a meeting of the Board of Directors of 
the Stewart-Warner Speedometer Corporation 
held on April 20, 1926, the regular quarterly divi 
dend of $1.50 per share was declared payable on 
May 15, 1926, to stockholders of record on April 
30, 1926. 
® The stock transfer books will not be closed for 
dividend purposes. 
By W. J. ZUCKER, 


INTERNATIONAL HARVESTER COMPANY. 
Quarterly Dividend No. 31, of $1.75 per share, 
upon the Preferred Stock, payable June 1, 1926, 
has been declared to stockholders of record at 
the close of business May 10, 1926. 
Wa ek FEW ILLIAM M. GALE, 


Secretary. 





Secretary. 





PORTLAND GAS & COKE COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 65 
The regular quarte rly dividend of one and three- 
quarters (1% %) per cent. on the P referred Stock 
of Portland Gas & Coke Company has been de 
clared for payment May 1, 1926, to stockholders 
of record at the close of business April 17, 1926 
Cc. W. PLATT, Treasurer. 








THE PULLMAN COMPANY 
DIVIDEND NO. 237 

A quarterly dividend (No. 237) of two dollars 

per share will be paid May 15th, 1926, to stock- 





holders of record at the close of business April 


30th, 1926. 


F. KANE, Secretary 


SOUTHERN RAILWAY COMPANY. 
New York, March 11, 1926. 

A divide nd of one and three-quarters per cent. 
(1% &Y on the Common stock of Southern 
Railway Company has been declared payable on 
May 1. 1926, to stockholders of record at the close 
of business ge 10, 1926. 

EK. A. McOARTHY, Secretary. 





PACIFIC POWER & LIGHT COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 63 

The regular quarterly dividend of one and three- 
quarters (1% %) per cent. on the Preferred Stock 
of the Pacific Power & Light Company has been 
declared ae pe ment May 1, 1926, to stockhold- 
ers of record at ar close of business April 17. 
1926. W. PLATT, Treasurer. 
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_ Financial 
These Notes have been sold 
New Issue 
$2,000,000 
| C lidated Laundries C 
f 
| onsolidate aundries Corporation 
j 
| Convertible 614% Ten-Year Sinking Fund Gold Notes 
j Dated April 15, 1926 Due April 15, 1936 
Authorized $2,500,000. To be presently issued $2,000.000 Ce upe n Notes in denominations of $1,000 and $500 registerable as 
to principal. interest paya! le October 15 and April 7 without deduction for the normal Federal income tax. not exceed 
ing 2% per annum The C orporatio n will refunc upor applicatior provided in the indenture, the Pennsylvania 
and Oonnecticut personal property taxes no 4 exceedi1 yf r mills per annum, the Michigan and District 
of Columbia peren nal property taxes not exceeding five! per annum, the Maryland securities 
tax not exceeding four and one-half m ‘ills per annur nd the Massachusetts income tax 
not exceeding six per cent per annun Ke leemable in whole or in part at any 
time on not less than sixty da} notice by publication at 105 and ac 
crued interest the premit in decre ng \% of | on October 
15, 1926 and on eact l-anr | Intere t pa! 
ment ite there fter Irving Dank 
Columbia Trust Con ny, New 
York, "Sous 
Convertible at the principal amount thereof as provided in the Indenture at any 
time up to thirty days prior to redemption date into Common Capital Stock of the 
Corporation, at the following prices: $35 per share for the first $500,000 of Notes 
converted; $40 per share for the second $500,000; $45 per share for the third $500,000; 
and $50 per share for the remaining Notes converted. 
These Notes are offered subject to allotment wher s and if issued and received by us, and subject to the approval of Messrs 
( Tava, Henderson & de Gersdorff, for the undersigned, ar d M essrs Coudert Brothers for the ¢ orpor: ation, as to al) legal proceed 
in The books and accounts have been aus I I 
Price 100 and interest, to ‘yield 614% 
Farther information regarding this issue is contained in a circular, copies of which may be had on request. 
Redmond & Co. Bonner, Brooks & Co. 
me Ne 
T T 
i 1 
NATIONAL BANK o 
BOSTON 
Let a wan wee co 
HEN you have Boston or New England business, send it to us. 
With offices covering the city, and direct collection facilities 
throughout this section, we afford quickest and best service. Corre- 
spondence invited. 
Capital and Surplus $40,000,000 
’ 
Foreign Branches 
Buenos Aires, ARGENTINA Havana, CuBA 
European REPRESENTATIVE: 24, O_p Broap Street, Lonpon 
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New Style 
Pullmans 


“North Coast Limited” 
“The Travel Triumph” 


A distinctive feature of the newly-designed Pullman sleeping cars is 
a window device allowing individual control of berth ventilation. 





I recommend 


Travelers appreciate the larger dressing rooms and the country, the 
i ] train and the ser- 
Reaves Chines mirrors, the permanent headboards for greater oka lal ter to 
, privacy, the soft new color combinations and you with informa- 
10:35 a.m. Daily h d tion, tickets or reser- 
UnionStation t e eep carpets. PR ana & . one 
assenger raffic an- 

C. B&O. Extra Comforts—No Extra Fare ager, St. Paul, Minnesota. 





Northern Pacific iis y- 
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New Issue 
ph BOB oh one 


300,000 Shares 


Andes Petroleum Corporation 
COMMON STOCK 


Authorized 2,000,000 shares without nominal or par value, outstanding including this issue 1,667,570 shares: Empire Trust Company, 
New York, Transfer Agent; Chatham Phenix Nationa! Bank and Trust Company of New York, Registrar. 


The Company agrees to make application in due course for listing this stock on the New York Curb, the Pittsburgh and Boston Stock Exchanges. 
The Atlantic Refining Company of Philade!phia has by contract acquired an undivided one-half interest in all the Andes 
Petroleum Property in South America. 


The Venezuela Gulf Oil Company (subsidiary of the Gulf Oil Corporation of Pittsburgh, Pa.) has contracted to purchase 
from the Andes Petroleum Corporation and the Atlantic Refining Company, jointly, 5,000 hectares (12,500 acres) 
checker-boarded in the district of Mara, Maracaibo Basin, Venezuela, for an amount in cash, a payment 
in oil and a satisfactory royalty. 


The following information ts summarized from a letter to us from Mr. Louis de Brigard, Vice-President of the Corporation: 


HISTORY: The Andes Petroleum Corporation, a Delaware Corporation, was in corporated February 6, 1922, 
for the purpose of acquiring and developing oil concessions in Venezuela, Colombia, and other 
countries. 


PROPERTIES: According to a geological report made by Huntley & Huntley, Petroleum Geologists of Pitts- 
burgh, Pa., the properties of the Andes Petroleum Corporation are favorably located (having 
two deep seaports in the Gulf of Maracaibo); have excellent possibilities, and in many cases contain live seepages. 
The properties of the Andes Petroleum Corporation and its subsidiaries, in the Republic of Venezuela, comprise 
upwards of 4,000,000 acres, which makes the Andes Petroleum Corporation the third largest oil land concessioner 
in Venezuela. Of its holdings, 1,150,000 acres are located in the famous Maracaibo Basin, bordering the proper- 
ties of the following major oil companies or their subsidiaries: Standard Oil Company of New Jersey; The Texas 
Company; Pure Oil Company; Maracaibo Oil Exploration Corp.; Gulf Oil Corp. and the properties of the three 
sritish companies known as the Dutch-Shell Group. In Colombia the Corporation has 740,000 acres in the 
Magdalena Valley, making the total holdings of the Corporation around 5,000,000 acres. 


ATLANTIC REFINING Associated with this Company in the development of these Venezuela concessions 
COMPANY CONTRACT: is the Atlantic Refining Company. By virtue of a contract between the Andes 
Petroleum Corporation and the Atlantic Refining Company, the latter company 
acquired a one-half undivided interest in all the properties of the Andes Petroleum Corporation. In return, the 
Atlantic Refining Company has agreed to undertake, at its own expense, the geologizing and engineering, required 
under the laws of Venezuela, as well as the payment of the first year’s exploitation tax. After completion of this 
work, development expenses will be borne equally by the Atlantic Refining Company and the Andes Petroleum 
Corporation, not only on drilling of wells, but also, at the option of the Andes Petroleum Corporation, on the 
construction of pipe lines, terminals, ete. Men and equipment, necessary to carry out the Atlantic Refining 
Company’s portion of this agreement, are already in the field. 


VENEZUELA GULF OIL COMPANY, a subsidiary of the Gulf Oil Corporation, has entered into a contract 
to purchase, for cash, from the Andes Petroleum Corporation and 
the Atlantic Refining Company, 12,500 acres on the checker-board plan in the District of Mara, State of Zulia. 
Under this contract the Venezuela Gulf Oil Company further agreed to drill] at least two wells at its own expense, 
make an additional payment in oil, and give the Andes and Atlantic companies, jointly, a substantial royalty 
interest in the property. 











PURPOSE OF ISSUE: ‘The proceeds of this issue are to be used for the purpose of paying 50% of the cost 


. . . * c . 
of the drilling undertaken with the Atlantic Refining Company, and to provide 
additional funds for working capital. 





MANAGEMENT: The management is under the direction of nationally known business and banking execu- 
tives and experienced oil operators. The officers and directors of the Company are: 
John H. Allen, President, American Foreign Banking Corporation; Anthony Andujar, President, Andes Petroleum 
Corporation; John C. Cosgrove, Chairman of the Board, Cosgrove-Meehan Coal Co., Director, Federal Reserve 
Bank, Philadelphia, Pa.; Louis de Brigard, Vice-President and Treasurer, Andes Petroleum Corporation; Philip 
deRonde, President, Oriental Navigation Company; R. W. Evans, President, R. W. Evans & Co., Inc.; Henry S. 
Fleming, President, Henry S. Fleming Company; James L. Freeborn, President, Freeborn & Company, Inc.; 
Frank H. Hall, Director, Corn Products Refining Co.; B. E. Hepler, Vice-President, Hope Engineering & Supply 
Co.; W. J. Morris, Vice-President, Youngstown Sheet & Tube Co.; Frederick B. Rogers, President of Geo. W. 
Rogers Co., Inc.; Robert A. Putnam, Vice-President, Andes Petroleum Corporation; Hugh J. Sheeran, President, 
New York Railways Corporation; Harold C. Tiebout, President, Thrift Service Stations, Ine. 

TITLES, LEGALITY AND AUDITS: The Company's books have been audited by Messrs. Peat, Marwick, Mitchell & 

aay ci and Mitchell & Mitchell, certified puplie accountants. Titles to the oil concessions owned by the Corporation in 

Venezuela have been approved by Dr. Miguel A. Marquez Rirero, a Venezuelan attorney. They were purchased from the 

original concessionaires who obtained them by Act of Congress and the transfers have been duly approved by the Minister 

of Fomento. Titles to properties in Colombia will be passed by Dr. J. deD. Carrasquilla, a Colombian Te, The 

ill 


legality of this issue of stock has been approved by Messrs. Masten & Nichols of New York for the Corporation and coz, 
Hunt & Swiger of New York for the Bankers. 


We offer these shares when, as and if issued and received by us, subject to y —y4 with the reser- 
vation of the right to reject any subscription and to allot a smaller amount than subscribed for. 


Price $6.50 Per Share 


This stock is offered as a speculation 


Jerome B. Sullivan & Co. 





Henry Zuckerman & Co. 


52 Broadway New York 42 Broadway New York 
Hines, Robertson & Co. Bongard & Co. 
60 Congress Street Boston 244 Bay Street, Toronto, Canada 


R. P. Clark & Co., Ltd. 


Vancouver and Victoria, British Columbia 


The statements presented in this advertisement, while not guaranteed, are taken from sources which we believe are reltable. 
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These Debentures having been sold, this advertisement appears as a matter of record only. 


$5,000,000 


St. Regis Paper Company 
Five-Year 6% Gold Debentures 


(Closed Issue) 
Dated April 1, 1926 Due April 1, 1931 


Semi-annua! interest payable April 1 and October 1 in New York City without deduction for any normal Federal income tax up to 2% which the Company 
may be required or permitted to pay at the source. Redeemable as a whole or in part upon thirty days’ published notice at 102% and accrued 
interest, to and including April 1, 1927; thereafter at a premium becoming % of 1% less each year. $500 and $1,000 coupon 
debentures with privilege of registration as to principal only. 














Tue EguitaBLe Trust Company or New York, Trustee 


Pennsylvania Four Mil! Tax, Connecticut Four Mill Tax, Maryland Four and One-half Mill Tax, District of Columbia Five Mill Tax, Vermont Four Mill 
‘ax, New Hampshire Income Tax up to Four Percent. and Massachusetts Six Percent. Income Tax refunded (on application within sixty 
days after final annua! payment thereof) to holders resident in these jurisdictions who have paid such taxes. 





Mr. R. B. Maltby, Vice-President of the Company, summarizes his letter to us as follows: 


Business: St. Regis Paper Company was organized under the laws of New York State in 1899. The Company 
is one of the largest producers of paper in the Eastern United States, having an annual output of over 140,000 
tons of various grades, consisting of directory, catalog, newsprint, manila wrapping, packer’s wax and grease- 
proof paper. 


The properties of St. Regis Paper Company are located in Northern New York State, a region advantageous 
for the conduct of the business by reason of its abundance of water power and its proximity both to the 
source of raw materials and to the great markets of Eastern United States. The Company controls large 
resources of pulp wood, both Canadian and domestic, sufficient, it is estimated, to supply its entire require- 
ments for more than twenty years. 


Earnings: The earnings of the St. Regis Paper Company for the twelve months ended December 31, 1925, 
show a gross income of $9,175,651, and a net income available for interest after depreciation, but before 
Federal tax, of $1,209,882, or over 4 times the annual interest requirements on these Debentures. For the 
past six years such income has averaged over 3.6 times these requirements. 


Investments: St. Regis Paper Company owns 727,660 shares of the Common Stock of Northeastern Power 
Corporation, which in turn owns over 99% of the Common Stock of The Power Corporation of New York, 
the entire capital stock of the Oswego River Power Corporation, and 234,289 Common Shares of the New 
England Power Association. 


The properties controlled by The Power Corporation of New York and the New England Power Association 
are inter-connected by high tension transmission lines with the properties of the Mohawk Hudson Power 
Corporation and the Buffalo, Niagara & Eastern Power Corporation, thereby creating a super-power trans- 
mission system extending from Buffalo to Boston. 


Balance Sheet: Following is a summarized balance sheet compiled from audit by Messrs. Haskins & Sellss 
certified public accountants, as of December 31, 1925, adjusted to give effect to this financing: 


ASSETS LIABILITIES 
Plant property, timber lands, etc. . $9,104,116.37 Five-Year 6% Debentures (this 
*Common Stock of Northeastern issue). . . «© « «© « e« « $5,000,000.00 
Power Corporation. . . . . 6,230,225.16 Preferred Stock . . . . « .  2,000,000.00 
Other Investments. . . . . . 340,078.13 Common Shareholders’ Equity . . 13,596 078.28 
Current Assets > « «© «© «© © eee Current Liabilities i & 2- é-8 974.920 26 
Deferred Charges . . . .. . 411,985.62 Reserves . . . . « « « « 3,849,949.31 


Total Assets . . . .  $25,420,947.85 Total Liabilities . . . .$25,420,947.85 
*Present Market Value, $14,553,000. 


St. Regis Paper Company guarantees $1,425,000 St. Regis Paper Company of Canada, Ltd. 64% Serial Gold Debentures, and the 
dividends on $841,000 par value 8% Cumulative Preferred Stock of the same Company. 


The net tangible assets eorng 8: investments at market prices amount to over $5,600 for each $1,000 Deben- 
ture, while net current assets, including investments as above, amount to over $4,500 for each $1,000 Debenture. 











These Debentures are offered for delivery when, as and tf issued and received by us, and subject to the approval of our counsel, Messrs. 
Sullivan & Cromwell, New York. Temporary Debentures are expected to be ready for delivery on or about May 3, 1926. 


Price 9912 and interest, to yield over 6.10% 





F. L. Carlisle & Co., Inc. E. H. Rollins & Sons 
Hornblower & Weeks Schoellkopf, Hutton & Pomeroy, Inc. 
Stone & Webster, Inc. 


The information contained in this advertisement has been obtained from sources believed to be reliable, and while not guaranteed, it has been accepted by us as accurate. 
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$1,250,000 


Community Power and Light Company 
First Mortgage Collateral Gold Bonds, Series E—5'24% 


Dated December 1, 1925 Due December 1, 1955 
Interest payable semi-annually June 1 and December 1, at the Guaranty Trust Company of New York, at the Central Trust Company 
of I}linois, Chicago, or at the office of the Trustee, the Liberty Central Central Company, St. Louis, Mo. Coupon bonds in 
Anterchangeable denominations of $100, $500 and $1,000. with privilege of revistration as to principal Redeemable in 
whole or in part on any interest date on sixty days’ notice at 105 and accrued interest prior to December 1, 1930; 
and on or after December 1, 1930 at \Y of 1% less for each succeeding vear until December 1, 1945; and on 


or after December 1, 1945 at 101] and accrued interest 


The Company agrees to pay interest without deduction for any Federal Income Tax not exceeding 2% which 
the Company or Trustee may be required or permitted to pay at the source, and to reimburse the holders 
of these Bonds, if requested within sixty days after payment, for the Pennsylvania Four Mills Tax and 
for the Massachusetts Income Tax on the interest not exceeding 6% of such interest per annum. 





Salient features as summarized by Mr. D. A. Belden, President of the Company 


BUSINESS AND PROPERTY: Through its operat- These bonds are further secured by deposit and 
ing companies, located in the states of Missouri, pledge with the Trustee of the entire outstanding 
Arkansas, Kansas, Texas and New Mexico, the Com- common stocks, except directors’ qualifying shares, 
pany serves 127 communities having a population of of such subsidiary companies. In effect, therefore, 
approximately 282,000. Electric light and power is the First Mortgage Collateral Gold Bonds are a first 
furnished to 119 communities centered around and mortgage on the properties of all of the subsidiary 
including Cape Girardeau, Poplar Bluff, Charleston, companies. 

Eldon and California in Missouri; Helena and Para- The bonds are followed by $4,000,000 7% cumula- 
gould in Arkansas; Fort Scott in Kansas; Mexia, tive first preferred stock, $1,257,100 8% cumulative 
Marlin, Plainview and Lubbock in Texas; and Clovis participating second preferred stock and $1,600,000 
in New Mexico. Gas service is furnished to 50,000 common stock. An additional $400,000 of common 
population, including three of the communities stock will shortly be issued to common stockholders 
above mentio'ed and Columbia, Mo., while ice of record March 18, 1926, as a stock dividend of 25%. 
service is furnished to over 136,000 population. There is also outstanding in the hands of the public 
Water service is also furnished in four communities preferred stock of the Kansas Utilities Company and 
and steam heat in one. the Missouri Utilities Company in the amount of 
$384,200. 


The territories served by the subsidiary corpora- VALUATION OF PROPERTIES: The combined 
tions embrace some of the richest a — properties have a conservative present value, after 
of each state as well as many intensely developec making liberal deductions for depreciation, of $15,- 
industria! centers, thus providing a diversification 992,901, a sum equal to 1.7 times the entire out- 


of demand which makes for stability of earnings. standing funded debt, including this issue. 
The entire territory is rapidly increasing its demand 


for the services rendered by the subsidiaries, parti- EARNINGS: The consolidated statement of the Com- 
cularly in the field of electric power and light. pany and its subsidiary companies (including, in 
: part, subsidiary company earnings accruing to prior 
PURPOSE OF ISSUE: The proceeds from the sale of owners, but omitting earnings of New Mexico Utili- 
these $1,250,000 Series E Bonds will be used to re- ties Company, an affiliated company ) for the twelve 
imburse the treasury on account of recent acquisi- months ended December 31, 1925, shows consoli- 
tions of operating properties and to provide funds dated net income available for funded debt interest, 
for further additions, extensions and improvements. Federal income taxes, dividends, depreciation and 
amortization amounting to $1,375,142.48, or ap- 
SECURITY: The First Mortgage Collateral Gold proximately TWO AND THREE-EIGHTHSTIMES 
Bonds, of which there will be $9,375,000 outstand- the annual interest requirements of all First. Mort- 
ing upon completion of this financing, are secured gsge Collateral Gold Bonds, including the present 
by deposit and pledge with the Trustee of First sae , ; 
Mortgage Bonds of subsidiary corporations, which About 70% of the net earnings are derived from 
have been approved by the regulatory bodies in the the sale of electric light and power, 15% from ice, 
various states, and which constitute the entire with gas, water and miscellaneous earnings providing 
funded debt of such corporations, in an aggregate the balance. 
principal amount equal to 125% of the total amount MAINTENANCE AND RENEWAL FUND: Each 
of First Mortgage Collateral Gold Bonds outstanding subsidiary must maintain a maintenance and renewal 
and under the terms of the Agreement of Assignment fund and credit yearly thereto 124%% of the gross 
and Pledge this ratio must always be maintained. revenues from the operation of its properties. 


All legal details in connection with the issue of bonds will be passed upon by Messrs. Chapman, Cutler and Parker, of Chicago, for the 
Bankers, and by Messrs. Lehmann & Lehmann, of St. Louis, for the Company. The books and accounts of the Company have been audited 
by Messrs. Lawrence Scudder & Co., Accountants and Auditors, Chicago. Appraisals of different portions of the properties have been 
made by the following engineers: Wm. A. Baehr Organization of Chicago, Black & Veatch of Kansas City, and Fred A. Jones of Dallas 


We offer these First Mortgage Collateral Gold Bonds, Series E, 544%, if, as and when issued and received by us and subject to the approval 
of legal proceedings by our counsel. 


Price 9534 and accrued interest, to yield about 5.80% 


Spencer Trask & Company Wm. L. Ross & Company, Ine: 


New York Chicago 
Whitaker & C 
itaker ompany 
St. Louis 
All information given herein is from official sources, or from sources which we regard as reliable; 


but in no event are the statements herein contained to be regarded as our representations. 
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All these Bonds having been sold, this advertisement appears as a matter of record only. 


Additional Issue 





$2,500,000 


New York Steam Corporation 


First Mortgage Gold Bonds 
5% Series due 1951 


Dated May 1, 1926 Due May 1, 1951 
Interest payable May 1 and November 1 at The National City Bank of New York, without deduction of the Normal Federal Income Tax 
up to 2% Four Mills Tax in Pennsylvania and Connecticut Personal Property or Exemption Tax not exceeding 4 /10% of principal 
in any year, will be reimbursed upon appropriate application. Coupon Bonds in denominations of $500 and $1,000, regis- 
terable as to principal only and interchangeable with fully registered Bonds in denominations of $1,000, $5,000 
and $10,000. Redeemable as a whole or in part, either at the option of the Corporation or by the Sinking 

Fund, on any interest payment date, upon thirty days’ prior notice, at 105 on or before May 1, 
1948, and at 100 thereafter. 





THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 


Issuance authorized by the Public Service Commission of the State of New York 


A letter of Mr. James D. Hurd, President of the Corporation, describing this issue, has been summarized by 
him as follows: 


The New York Steam Corporation, the largest company of its kind in the United States, 
supplies steam for heating and power purposes in the downtown financial district and in 
extensive uptown commercial and residential sections in the City of New York. 


The franchise under which the Corporation operates is very satisfactory and, in the 


opinion of counsel, grants the right, without limit as to time, to lay mains and pipes in any 
of the streets on the Island of Manhattan and to supply steam for power, heating and 


cooking. 
Operating Expenses, 

Calendar Gross Current Maintenance Net Interest on 

Years Earnings and all Taxes Earnings Funded Debt 
1922 _ siesta sinc $3,410,401.47 $2,623,421.52 $786,979.95 $287,856.67 
1923 _- ate 3,724,097.69 2,818,420.68 905,677.01 310,004.00 
1924 er 4 3,843,973.81 2,800,494.84 1,043 ,478.97 316,188.42 
1925 . feet 4,334,388.94 3,174,537.44 1,159,851.50 347,899.49 
1926 * eee ; 4,947,710.93 3,482,562.71 1,465,148.22 345,944.99 

*12 months ended March 31, 1926. 


The First Mortgage Gold Bonds constitute the sole funded debt of the Corporation 


and annual interest requirements on the total of such Bonds presently to be outstanding 
amount to $466,610. 


The rates in effect during the past seven years, under a schedule approved by the 
Public Service Commission, automatically fluctuate with the cost of fuel to the Corpora- 


tion, thereby assuring a continuance of the satisfactory increases in net earnings as the 
business expands. 


The First Mortgage Gold Bonds ($8,193,500 outstanding, including this issue) are 
secured by a direct first mortgage on the entire physical property of the Corporation. The 
mortgage debt amounts to less than 44% of the value of the property, based on an 
appraisal approved by the Public Service Commission. 


In addition to a General Reserve Fund designed to insure the maintenance of the prop- 


erties in a high state of operating efficiency, a strong Sinking Fund is provided for the 
Bonds of the 5% Series due 1951. 





Bonds are offered when, as and if issued to and received by us. 


It is expected that temporary Bonds will 
be available for delivery on or about May 3, 1926. 





Price 92 and interest, to yield about 5.60% 





The National City Company 


National City Bank Building, New York 
Uptown Office: National City Building, 42nd St. at Madison Ave. 
Offices in more than 5O cities in the United States and Canada 








The above information, while not guaranteed, has been obtained from sources we believe to be reliable. 
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NEW OFFERING 


| $3,000,000 
Chicago Evening American 


EVENING AMERICAN PUBLISHING COMPANY 


Five-Year 6% Sinking Fund Gold Notes 


Due April 1, 1931 


Price 100 and Interest 


Dated April 1, 1926. Interest payable April 1 and October 1 at the offices of Halsey, Stuart & Co., Inc., in Chicago 
and New York, without deduction for the Federal Income taxes now or hereafter deductible at the source not in excess 
of 2%. Coupon notes in denominations of $1,000 and $500. Redeemable at any time prior to April 1, 1927 at 102, and 
subsequently at 101%, less \% for each full year elapsed after March 31, 1927; and on and after April 1, 1930 at 100. 
The Company will agree to reimburse the holders of these Notes, if requested within 60 days after payment, for the Penn- 
sylvania 4 Mills and Maryland 44 Mills taxes, for the Connecticut Personal Property taxes not exceeding 4 Mills per 
$1.00 per annum, and for the Massachusetts income tax on the interest not exceeding 6% of such interest per annum. 


Uneonditionally guaranteed as to prompt payment of Principal, 








Interest and Sinking Fund by William Randolph Hearst 
kor detailed information regarding these Notes, attention is directed to a lette of Mr. Roy D. Keel Ny, 
Pre: ide nt, from u hich the following i immarized | 
| ; es Ta . | 
Business: The Evening American Publish- auditors, have averaged for the three years | | 


|| ing Company, an Illinois corporation, publishes — ended December 31, 1925, $1,350,193. Annual | 
the Chicago Evening American, which has the _ interest on the Company’s funded debt to be 
largest paid circulation of any afternoon and presently outstanding requires $188,060. | 
evening daily newspaper in Chicago. Although 
selling at 3c. a copy, this paper for the last 
several years has had the largest circulation, 
| regardless of price, of any Chicago evening 
|| newspaper. During the past two years the 
volume of advertising has increased by 20%, 
a greater growth than shown by any other 
evening newspaper in Chicago. Average daily 
paid circulation taken from independent sources 
shows an increase from 399,716 copies in the 
‘valendar year 1923, to 537,487 copies for the 
period ended March 21, 1926. 


Sinking Fund: The Company will retire 
annually beginning April 1, 1928, $250,000 
principal amount of these Notes, either by 
purchase at not exceeding the prevailing call 
price or by redemption by lot at the then pre- 
vailing call price. This Sinking Fund will 
retire $750,000 principal amount of these 
Notes prior to maturity. 


Management: ‘The management of the 
Kvening American Publishing Company will 
continue in charge of the men who have 


Security: The Notes will be the direct obli- een responsible for the success of the Chicago 
gation of the Evening American Publishing fsyening American. All of the outstanding 
Company and in addition will be uncondition- capital stock of the Company, except directors’ 
ally guaranteed as to the prompt payment of qualifying shares, is owned by William Ran- 
principal, interest, and sinking fund by Wil- — dolph Hearst who operates a publishing business 
liam Randolph Hearst. consisting of a chain of newspapers serving from 

Earnings: The Company’s net profits be- coast to coast 16 of the important cities of the 


fore deducting interest paid, but after all taxes | United States, and a group of nationally known 
and depreciation, as certified by independent magazines. 


A fully descr iptive circular will be sent npon request 


Halsey, Stuart & Co. Whiting & Co. 


Incorporated 


These Notes are offered for delivery when, as and if issued and accepted by us and subject to the approval of counsel. Notes in 
temporary form or interim receipts of Halsey, Stuart & Co., Inc., later exchangeable for definitive Notes, will be ready for delivery 
on or about May 5, 1926. All statements herein are official or are based on information which we regard as reliable and, while we do 
not guarantee them, we ourselves have relied upon them in the purchase of this security. 


New York, April 23, 1926. 
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$10,000,000 
American Power & Light Company 


Gold Debenture Bonds American Six Per Cent. Series 


Dated§March 1, 1916 Due March 1, 2016 


Pennsylvania Four Mills Tax refunded upon timely application. 





BANKERS TRUST COMPANY, NEW YORK, Trustee 





From the letter of Mr. C. E. Groesbeck, President of the Company, we summarize as follows: 


Business American Power & Light Company, incorporated under the laws of Maine in 
and 1909, owns practically all the common stocks of companies supplying, 
Territory directly or indirectly, 536 communities, of which 508 are supplied with 


electric power and light service, while gas and (or) water and other mis- 
cellaneous service is supplied to the remaining communities. The 
territory served includes many important cities, and has a population 
estimated at 2,670,000. 

Gross earnings of Operating Subsidiaries for the year ended February 28, 
1926, were $51,990,973 and net earnings were $23,337,474. Of the 
Gross Earnings 74° was derived from the electric business, 16°% from 
gas business, and 10% from miscellaneous business. 


Earnings or the year ended February 28, 1926, Combined Net Earnings were 
equal to more than 3°4 times annual interest charges on the Gold Deben- 
ture Bonds to be outstanding upon completion of the present financing. 
Actual Net Earnings of the American Power & Light Company (that is, 
after excluding undistributed earnings of subsidiaries accruing to it) for 
the year ended February 28, 1926, were $6,838,670, equal to more than 
2.4 times these annual interest charges. Upon completion of this finan- 
cing the only interest-bearing indebtedness of American Power & Light 
Company will be the $45,912,400 Gold Debenture Bonds, due March 1, 
2016. 


Equity The ¢ Gold Debenture Bonds take precedence as to earnings and assets 
over 238,100 shares of Preferred Stock and 1,648,581 shares of Common 
Stock having a combined market value in excess of $100,000,000. Divi- 
dends have been paid regularly on the Preferred Stock (at the rate of $6 
per share per annum since the inception of the Company) and on the 
Common Stock since 1913. 


Supervision {Electric Bond and Share Company supervises (under the direction and 
control of the boards of directors of the respective companies) the opera- 
tions of American Power & Light Company and its Subsidiary Companies. 


All legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. 
Murray, Aldrich & Roberts, of New York. 


These Bonds are offered when, as and if issued and received by us and subject to approval of pro- 
ceedings by counsel 


at 98 and accrued interest, to yield over 6.10% 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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$18,632,000 
Chicago and North Western Railway Company 


General Mortgage Gold 434% Bonds 


Due November 1, 1987. 





Not subject to redemption before maturity. 





Coupor hond in denomination of 


1,000 registerable as to principal and exchangeable for fully registered bonds. 


Interest payable May 1 


and November 1 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 


We are advised that these bonds are a legal investment for savings banks in the States of New York, 
Massachusetts, Connecticut, New Jersey, Michigan, Minnesota, Wisconsin and other states. 





For further information regarding the Company and this issue of Bonds, 
W. Sargent, Esq., President of the Chicago and North Western Railway Company, copies 
iqned and from which the following is quoted: 


from the under 

“These Bonds will be issued under the General Mort- 
gage of the Company, executed in 1897, authorizing 
the issuance from time to time of Bonds not to exceed 
$165 ,000,000 principal amount, bearing interest at the 
rate of not to exeeed 5° A per amount, he aring interest 
at the rate of not to exceed 5% per annum, and pro- 
viding for the retirement at or before maturity of the 
prior liens and debentures then outstanding, and for 
the further improvement of the property. The bonds 
are not redeemable before maturity. 


The present issue of Bonds is being sold to provid 
funds for the retirement, on August 15, 1926, of 
$18,632,000 principal amount of Chicago and North 
Western Extension 4% Gold Bonds. 


The General Mortgage Bonds, upon retirement of 
the bonds due August 15, 1926, above mentioned, will 
be secured by a first lien on 3,469 miles of road and sub- 
ject to $20,757,000 prior liens (for which bonds of this 
issue are reserved) on an additional 1,623 miles of road. 
This first lien mileage includes the entire double track 
main line of the Company from Chicago to Council 
Bluffs, lowa; its main line to Elroy, Wisconsin, form- 
ing with the main line of the Chicago, St. Paul, Minne- 
apolis & Omaha Railway, a main line from Chieago to 
Minneapolis, St. Paul and Duluth; its main line through 
southern Minnesota and into South Dakota; the main 
lines from Chicago to Milwaukee, and its main lines 
from Milwaukee to Ashland on Lake Superior and from 
Milwaukee through Green Bay to northern Michi- 
gan points. Upon retirement of the above men- 
tioned Extension 4% Bonds, the General Mortgage 
Bonds, including those pledged, together with the prior 


to a letter from Fred 
of which may he obtained 


relerence is made 


lien debts for which General Mortgage Bonds are re- 
served, will be outstanding at the rate of only $30.560 
per mile of road subject to the General Mortgage. The 
General Mortgage Bonds are also secured by a first lien 
on the Chicago Terminal properties of the Company. 


The Chicago and North Western Railway Company 
has outstanding $22,395,120 of Preferred Stock and 
$155,509,803 of Common Stoek. Dividends have been 
paid uninterruptedly since 1878, the present dividends 
heing at the rate of 7°7% per annum on the Preferred 
Stock and 4°% per annum on the Common Stock. 


The gross income of the Company for the year ended 
December 31, 1925, applicable to the payment of 
rentals and interest on funded debt amounted to 
$23 424,996 (after Federal income taxes), while the 
rental payments, interest on funded debt and other 
deductions for that year amounted to $12,640,418. 


Of the authorized amount of General Mortgage 
Bonds there will be outstanding, after the present issue, 
$114,357,.000 Bonds, of which $31,316,000 are 314° 
Bonds, $30,554,000 are 4% Bonds, $18,632,000 are 
134% Bonds and $33,855,000 are 5° Bonds. In addi- 
tion, there are pledged as part collateral for the Com- 
pany’s Secured Bonds, due in 1930 and 1936, $20.- 
500,000 of 5% General Mortgage Bonds. Of the 
balance of the authorized amount, $20,757,000 are re- 
served to retire prior liens and debentures due in 1929 
and 1933, $5,031,000 Bonds are unissued in the treas- 
ury of the Company, and $4,355,000 Bonds are re- 
served to assist in refunding, or for improvements or 
additions, including equipment.”’ 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 


1021,%, 


AND ACCRUED INTEREST TO DATE OF DELIVERY, 


TO YIELD OVER 454% TO MATURITY. 





Chicago and North Western Railway Company Extension 4% Gold Bonds, due August 15, 1926 will be accepted at 100% 
and accrued interest in payment for the above mentioned bonds, provided that notice of the amount of such bonds to be tendered 
in payment is given not less than five days prior to the date fixed for delivery of and payment for the new bonds. 


The above bonds are offered if. when and as 
authorities that may be necessary of the isseuar 
all legal proceedings in connection therewit! 
in New York funds for bonds allotted 


issued and received by the undersiened and subject to the approval by any public 
ce of the bonds and their sale to the undersigned and to the approval by their counsel of 
Bonds in definitive or temporary form or interim certificates will be delivered against payment 
It is expected that delivery will be made on June 1, 1926, 


Application will be made in due course to list these bonds on the New York Stock Exchange. 





Kuhn, Loeb & Co. 


New York, April 21, 1926. 


The National City Company 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears as a matter of record only 


New Issue $30,000,000 
Republic of Uruguay 


6% External Sinking Fund Gold Bonds 


Dated May 1, 1926 Interest payable May 1 and November 1 Due May 1, 1960 








As a cumulative Sinking Fund, the Republic of Uruguay agrees to pay semi-annually, beginning November 1, 1926, the sum 
of $150,000. Sinking Fund payments, including interest on bonds held for the Sinking Fund, shall be applied 
on interest dates to acquire, at their principal amount, bonds called by lot on twenty days’ published 
notice. The Republic of Uruguay reserves the right to increase the amount of any Sinking Fund 
payment, and to tender bonds in lieu of cash if purchased below par. 


SINKING FUND CALCULATED TO REDEEM THE ENTIRE ISSUE AT OR BEFORE MATURITY 


Coupon bonds in denominations of $1,000 and $500, registerable as to principal. Principal and interest payable in United States gold coin of the 
present standard of weight and fineness, in New York City, at the office of Haligarten & Co., and in Chicago at the 
office of Halsey, Stuart & Co., Inc., and in Amsterdam at the Amsterdamsche Bank, 
without deduction for any Uruguayan tazes present or future. 


HALLGARTEN & CO, AND HALSEY, STUART & CO., INC,, FISCAL AGENTS 


A substantial amount of these bonds has been withdrawn for sale simultaneously in 
Holland by the Amsterdamsche Bank, which will act as Sub-Fiscal Agent in Europe, 
and further substantial amounts have been sold in other European countries. 


The following statement has been authorized by His Excellency Ricardo Cosio, Minister of Finance of the Republic 
of Uruguay: 


“OBLIGATION: These bonds constitute the direct obligation of the Republic of Uruguay. The}Republic 
agrees that if in the future it shall issue or dispose of any bonds or loan secured on specific 
revenues or assets, these bonds shall be equally and ratably secured therewith; but this provision shall not apply 
to the creation of specific charges on new enterprises to secure obligations issued to finance their acquisition or 
construction, or to the pledge of local taxes which may be created in order to furnish funds for the construction 
of new roads, railroads or bridges. 





PURPOSE: The proceeds of the loan are to be used for the refunding of certain existing debt, and for sanitary 
works, railways, ports, roads, agricultural promotion, schools, and other public buildings. 


GENERAL: Uruguay has an area of 72,153 square miles, being slightly larger than the States of New York, 
Vermont, Massachusetts and Connecticut combined. It is the most densely populated country 
of South America, having about 1,678,000 inhabitants. Montevideo, the capital, is one of the principal sea- 
ports of that continent. In proportion to area, Uruguay stands first in South America in railway mileage, and in 
the Western Hemisphere is exceeded in this respect only by the United States and Cuba. 

The importance assigned to edueation by the Republic is shown by the fact that last year nearly one-fourth 
of the governmental expenditure aside from debt service was made for this purpose. 

The economic development of the country has been sound. The chief industry has been the raising of live 
stock and the preparation and exportation of animal products. There has been a considerable agricultural 
development as well, and since 1900 the number of factories has more than doubled. The country has had a 
favorable trade balance for the past two years, approximate figures for 1925 being: Imports, $97,000,000; 
Exports, $101,670,000. ; 








’ 

REVENUES: ‘The Government’s revenues are largely derived from customs duties, supplemented by direct 
taxation on property, excise taxes, and receipts from Government-owned properties. For the 
fiscal year ended June 30, 1925, the Government presented a balanced budget, with revenues larger than expendi- 
tures. ta! 

FINANCIAL POSITION: The excellent financial position of the country is indicated by the fact that its 
currency sells at substantially its gold parity of $1.0342 to the Peso. The ratio 
of gold reserve to gold note circulation is one of the highest in the world, being at present over 100%. 

Uruguay enjoys a high credit standing throughout the world. Prior to the world war all of its external 
loans were issued in Europe, and at present there are listed on the London Stock Exchange £22,453,312 of its 
bonds, bearing 315° and 5% coupon rates. Foreign capital invested in Uruguay is substantial, and a number 
of American and European banks and industrial corporations have branches and plants there. 

The national public debt upon completion of this financing will amount to about $216,817,000, of which 
approximately $154,000,000 is external. This debt largely represents investments in productive enterprises 
under control of the State, including banks, railways, public utilities, port works, ete., which showed substantial 
profits from operations in 1924, and are estimated to have a value of over $152,000,000, or approximately the 
amount of the external debt. The national wealth is officially estimated at $2,597,000,000, or over $1,547 per 
capita, this being nearly 12 times the per capita debt. Upon completion of this financing the Republic will have 
no floating debt. 

All dollar conversions in this statement have been made at the rate of $1.03 per Uruguayan gold peso.” 








The Republic has agreed to make application to list these bonds on the New York Stock Exchange. 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of counsel We reserve the right to 
reject subscriptions in whole or in part, to allot less than the amount applied for, and to close the subscription books at any time 
without notice Temporary bonds or interim receipts of the National Bank of Commercein New York deliverable in the first instance. 


Price 9614 and Interest, to Yield about 6.25% 
HALLGARTEN & CO. HALSEY, STUART & CO. LEHMAN BROTHERS 


incorporated 


CASSATT & CO. KISSEL, KINNICUTT & CO. AMES, EMERICH & CO. 
GRAHAM, PARSONS & CO. BLYTH, WITTER & CO. W. A. HARRIMAN & CO. 


Incorporated 


NATIONAL REPUBLIC COMPANY GUARDIAN DETROIT COMPANY ANGLO LONDON PARIS COMPANY 
Chicago Incorporated 


THE SHAWMUT CORPORATION #NORTHERN TRUST COMPANY MISSISSIPPI VALLEY TRUST COMPANY 
of Boston Chicago St. Louis 


THE MINNESOTALOAN& TRUSTCOMPANY MERCHANTS TRUSTCOMPANY NORTHWESTERN TRUST COMPANY | 
Minneapolis St. Paul St. Paul 


The above statements were obtained partly by cable. While not guaranteed, they are believed to be correct. | 
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$5,000,000 | 


PUGET SOUND POWER & LIGHT COMPANY 
First & Refunding Mortgage 5% Gold Bonds, Series B 


Dated February 1, 1926 Due February 1, 1931 


[ : y : a’ 
Redeemable on any interest date on 30 days’ notice, at 102 on August 1, 1926 decreasing each siz months the reaster to par on August 1, 1930. 
ymnar r fo nay interest hout deduction for anu norma ederal Income Taz to an amount not exceeding 2 
The ¢ any ag ‘ > pay il i i 7 r 
which it may lawfully pay at the source. 


| Capitalization 


(Outstanding upon Completion of Present Financing 


Bonded Debt on Mortgaged Properties: 


First & Refunding Mortgage 514% Series A, due 1949 $28,500,000 
5% Series B (this issue). 5,000 ,000 
Divisional Bonds (Underlying on properties owned), 17,381 ,900 
} $$$ $$ ____ = 
| Total, $50,881 ,900 
| Coupon Notes, due 1930, 4,350,000 
Capital Stock: Prior Preference (7% Cumulative), 10,000 ,000 
Preferred ($6 per share Cumulative, No par value), 180,000 shs. 
Common (No par value), 202,829 shs. 


I iddition. subsidiary companies have outstanding $6308 000 bonds, for which Puget Sound Power & Light 
Company has no liability, excepting on $2,500,000 for which a subsidiary has agreed to furnish the 
necessary funds. 








The follo DUNG information has heen furnis hed hy Mr. Donald if Barne 


BUSINESS: Puget Sound Power & Light Company owns one of the most important electric power 
and light systems in the United States. It furnishes nearly all power and light (outside of that 
supplied by municipalities of Seattle and Tacoma) in an area of over 31,000 square miles in the State 
of Washington—a territory half as large as New England. 
it does part of transportation business in same territory. 


. Vice-President of the Compan os 


Also, but principally through subsidiaries, 


| 

Properties include generating plants with a present installed capacity of 229,890 H.P. of which 

185,180 H.P. is hydro-electric and 44,710 H.P. is steam, with necessary transmission lines and distribu- 

tion systems. The hydro-electric generating capacity includes 40,215 H. P. at Paker River of which 
one unit began commercial operations on December 1, 1925, and the other on April 1, 1926. 


SECURITY: The mortgage covers, in the opinion of counsel, substantially all the electric power 
and light properties and certain other property now owned or hereafter acquired by the Company, 
subject only to the divisional bonds underlying on a part of the property. It is a first mortgage on 
properties having a present value in excess of $22,700,000 (based on appraisals or costs and including 
property to be constructed in part from the proceeds of these Bonds). It also covers by direct first 
lien $10,835,000 “City of Seattle Municipal Railway 5°; Bonds of 1919,’ maturing serially. The 
properties and securities covered by this mortgage are valued by the Company substantially in 
excess of the entire mortgage debt including underlying issues. The mortgage, with one unim- 
portant exception, does not cover electric railways and does not cover certain properties or securities 
hereafter acquired but not made the basis of the issue of First & Refunding Mortgage Bonds. 





| 

| 

| 

EQUITY: Based on the present market prices of the capital stocks the equity in the properties is 

valued at more than $35,500,000. Dividends are being paid on all classes of stock. 
EARNINGS: Earnings of the Company and subsidiary companies: 

| Year ended Gross Net Income Interest 

| Dec, 31 Earnings after Taxes Charges Balance 

1921 $10,038,544 $4,905,250 $2,442,614 %2,462,636 

| 1922 10,477,609 5,093,875 2,439,302 2,654,573 
1923 12,424,707 5,543,055 2,532,624 3,010,431 \] 

| 1924 12,539,869 5,215,051 2,557,141 2,657,910 

1925 12,842,275 5,453,101 ’ 2,688,972 2,764,129 


Net income from the mortgaged properties and securities alone for the year ended December 31, 


1925 after taxes other than Federal income taxes was $4,976,332 or more than 1.8 times the interest 


+ a msRueag of $2,708,054 on the bonded debt of the Companyon the mortgaged property including 
this issue. 





Interest requirement of $2,708,054 includes interest on money invested in important hydro- 
electric developments under construction during 1925 but statement of net income does not include 
any earnings from this source prior to December 1, 1925. 


SINKING FUND: The mortgage provides for a substantial annual sinking fund, first payment 
September 1, 1926. 


We Recommend these Bonds for Investment 


PRICE 9944 AND INTEREST, YIELDING OVER 5.10% 


Be 





| 


LEE, HIGGINSON & CO. HARRIS, FORBES & CO. 
ESTABROOK & CO. | 


ruaranteed, are based upon information and advice which we believe accurate and reliable. 





rhe a statements, W * not 
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All these Bonds having been sold, this advertisement appears as a matter of record only. 


$4,000,000 
CITY OF PORTO ALEGRE 


(United States of Brazil) 


Forty-Year 714% Sinking Fund Gold Bonds 


Eixternal Loan of 1925 





Due January 1, 1966 
Guaranteed unconditionally as to principal, Sinking Fund, premium and interest by the 


| State of Rio Grande do Sul 


Repayable, through Sinking Fund or at maturity, at 102 and interest 





Interest payable January 1 and July 1. Coupon bonds, $1,000 and $500 denominations; registerable as to principal. 


Not callable, except for Sinking Fund, prior to January 1, 1936 


Ca lable, in part for Sinking Fund on any interest date, and on and after January 1, 1936 as a whole at any time, on 30 days’ notice at 102 and interest. 


Principal, Sinking Fund, premium and interest payable in United States gold coin of the present standard of weight 
and fineness, without deduction for any taxes of the Brazilian Government, State of Rio Grande do Sul, or City of Porto 
Alegre, present or future. Principal and interest payable at the office of Ladenburg, Thalmann & Co., Fiscal Agents, 
iv New York, ante rest also payable at the offices of Lee, Higginson ve Ce. in Ne uw York, Boston and Chicago. 


The City of Porto Alegre covenants to dé posit a fized annuity of $317,800 a year, payable in semi-ann ual install- 
ments, to be used for the payment of interest and as a Sinking Fund for the redemption of Bonds through call by lot at 
102 and interest. The Sinking Fund is sufficient to retire the entire issue at 102 and interest by maturity. Any Bonds 
outstanding at maturity are to be paid at 102 and interest. 


The President of the State of Rio Grande do Sul and the Mayor of the City of Porto Alegre further summarize information which they 
have furnished to us, as follows: 


CITY OF PORTO ALEGRE: City of Porto Alegre, established 1742, is the capital and first 
city, both in size and importance, of State of Rio Grande do Sul, Brazil. Property owned 
by City, together with privately owned land and buildings, are officially valued at 
$61,990,000*, and actual values of latter are considered to be at least twice their official 
valuation. It is also officially stated that City’s total population (City record of 1923 
is over 246,000, and that 98°, of population is of European descent. The City is sixth 
largest in United States of Brazil, and eleventh largest in South America. 


FINANCES AND CREDIT: For last 25 years, ordinary revenues have in every year shown a 
surplus over ordinary expenditures, including results of municipal public utility opera- 
tions, and combined total of ordinary revenues and extraordinary revenues for entire 
period is in excess of combined total of ordinary expenditures and extraordinary expendi- 
tures. Total funded debt at June 30, 1925, together with this issue, amounts to $10,- 
964,096*. There is no record of default on any funded debt obligation, either internal or 
external, of the City of Porto Alegre. | 





SECURITY: Bonds issued as direct and general obligation of City. Further secured by first 
hypothecation mortgage and charge on certain specified taxes imposed by City, including 
Taxes on Commerce and Professions, Taxes on Vehicles, certain Surtaxes, and other taxes 
and revenues, estimated by City to aggregate over $664,000* annually, equivalent to more 
than twice the requirement for interest and Sinking Fund on these Bonds. Should income 
from taxes now mortgaged at any time be insufficient, City agrees to mortgage such other 
taxes or revenues as may be necessary to fulfill such requirement. 


SINKING FUND: Sinking Fund provides for the retirement of the entire issue, at 102 and 
interest, at or before maturity. 


GUARANTY: The State of Rio Grande do Su! unconditionally guarantees by endorsement 
the principal, Sinking Fund, premium and interest of these Bonds. The State of Rio 
Grande do Sul is the principal cattle and stock raising State of Brazil. It is one of the 
first three States in Brazil in manufacturing and in value of imports and exports. Of its 
total population, 97.8 per cent. is of European descent. The banks of Rio Grande do Sul 
are the largest in total assets of those of any State of Brazil. 


INDUSTRIES: Industries in the City include operation of packing houses, exportation of 
hides, manufacture of textiles, drying and canning of fruits and vegetables and manu- 
facture of tobacco products. 


PURPOSE OF ISSUE: Law No. 42 of October 28, 1925, provides that the proceeds of this issue 


are to be used for sanitation works, street development, lighting and paving. 


*All statistics herein relating to foreign money and values, unless otherwise stated, are expressed in terms of United 
States dollars at par of Sterling Exchange, 1 £—$4.8665; and at 1 milreis=14.75 cents for Brazilian exchange. 


We Recommend these Bonds for Investment 
PRICE 96 AND ACCRUED INTEREST, YIELDING OVER 7.80°, 


on repayment at or before maturity at 102 and interest 





. . . . , , | 
& Bonds offered for delivery if, when and as issued and received by us. subject to the approval of all legal matters by our counsel, Messrs. Van Vorst, 
Siegel & Smith, of New York, and Messrs. Ropes, Gray, Boyden & Perkins, of Boston It is expected that interim | 


receipts will be ready for delivery on or about April 28, 1926 


LEE, HIGGINSON & CO. LADENBURG, THALMANN & CO. 


The above statements are based on information obtained partly by cable and from 
official and other sources, which we believe to be reliable but do not guarantee. 
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$20,000,000 


Government of the Argentine Nation 


EXTERNAL SINKING FUND 6% GOLD BONDS 
ISSUE OF MAY 1, 1926 


Dated May 1, 1926 Due May 1, 1960 
Interest payable May 1 and November 1 


Redeemable through the operation of a cumulative Sinking Fund of 1% per annum, calculated to 
be sufficient to retire the Bonds of this Issue at par not later than May 1, 1960. 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. 





Principal and interest payable in United States gold coin of the present standard of weight and fine- 
ness in New York City at the office either of J. P. Morgan & Co. or of The National City Bank 
of New York, Fiscal Agents for the Bonds of the Issue of May 1, 1926, withoud 
deduction for any Argentine taxes, present or future. 








The following statement (in which all figures originally stated in Argentine currency have been 
converted into United States dollars at par of exchange for the gold peso or paper peso, as the case may 
be) has been authorized by Doctor Honorio Pueyrredon, Ambassador of the Government of the Argentine 
Nation at Washington, D. C. 


OBLIGATION These Bonds are to be direct external obligations of the Argentine Govern- 
ment. The Government will covenant that if, while any of these Bonds 
remain outstanding, it shall create or issue or guarantee in accordance with the Argentine 
Constitution,any loan or bonds secured by lien on any of its revenues or assets,the Bonds of this 
issue shall be secured equally and ratably with such other loan or bonds or such guaranty. 


PURPOSE The proceeds of the issue will be used primarily to repay floating debt of the 


Argentine Government as provided for by Laws 11222 and 11266, which 
govern this issue. . 


SINKING FUND The Government will covenant to pay to the Fiscal Agents as a Sinking Fund 

beginning November 1, 1926, and thereafter semi-annually on May 1 and 
November 1, in each year, an amount equal to one-half of 1% of the greatest principal amount 
of Bonds of the-Issue of May 1, 1926, at any time theretofore outstanding, plus an amount 
equal to the accrued and unpaid interest on all Bonds previously acquired through the oper- 
ation of the Sinking Fund. Such Sinking Fund payments (which may be increased by 
the Executive Power if considered advisable) are to be applied to the purchase of Bonds below 
par through tenders, or, if not so obtainable, to the redemption of Bonds, called by lot, at par. 


GOVERNMENT The total debt of the Argentine Government as of December 31, 1925, 
DEBT AND amounted to about $950,391,000, as compared with the national wealth, 
ASSETS according to the census of 1914 (the latest official figures), of $14,543,000,000. 

Government owned properties (including revenue producing investments 
of $530,000,000) had a total value in 1914, according to the same census, of $1,125,000,000, or 
about $174,000,000 more than the total government debt now outstanding. 


CURRENCY A gold reserve of $436,000,000 is held against note circulation equivalent to 
$561,000,000, resulting in a reserve ratio of over 77‘... The Argentine paper 
peso is now quoted in New York at about 95‘, of par. Measures have been taken to prepare 


the way for a complete restoration of the gold standard which existed in the Argentine prior 
to 1914. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
STATED BELOW, AT 98° AND ACCRUED INTEREST, TO YIELD OVER 
61440, TO MATURITY. 

Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., Friday, 
April 23, 1926, and will be closed in their discretion. The right is reserved to reject any and all applica- 
tions, and also, in any case, to award a smaller amount than applied for. All subscriptions will be 
received subject to the issue and delivery to us of the Bonds as planned. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York 
funds to their order, and the date of payment (on or about May 4, 1926) will be stated in the notices 


of allotment. Temporary Bonds or Interim Receipts, exchangeable for definitive Bonds when prepared, 
are to be delivered. 


The Argentine Government will make application to list the definitive Bonds on the New York 
Stock Exchange. 





J. P., MORGAN & CO. 


New York, April 22, 1926. 


THE NATIONAL CITY COMPANY 
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As all of these Certificates have been sold, this advertisement appears only as a matter of record. 


$11,172,000 


(Completing a Total Authorized Amount of $22,500,000) 


New York Central Lines Equipment Trust 
of 1925 


414% EQUIPMENT TRUST GOLD CERTIFICATES . 





























GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





To be issued by the Trustee under an Equipment Trust Agreement dated May 15, 1925. 
(Philadelphia Plan) 


Payable to bearer, with privilege of registration as to par value thereof. 
Denomination $1,000 








To be dated May 15, 1925. Serial maturities of $798,000 per annum, May 15, 1927, to May 15, 1940, both inclusive. 


Warrants for the semi-annual dividends at the rate of 44% per annum are to mature 
May 15 and November 15, commencing May 165, 1926. 


Certificates and dividend warrants are to be payable at the principal office of the Trustee. 


The issuance of these Certificates has been authorized by the Interstate Commerce Commission. 





We are advised by Albert H. Harris, Esq., Chairman of the Finance Committee of the Board of Directors of 
The New York Central Railroad Company, as follows: 


The Equipment Trust Agreement dated May 15, 1925, authorizes the issuance thereunder 
of not exceeding $22,500,000 par value of Certificates to provide for not exceeding 75% of the cost 
of standard railway equipment. The Agreement provides that title to the equipment be vested 
in the Trustee and that the equipment be leased by it to The New York Central Railroad Com- 
pany, The Michigan Central Railroad Company and The Cleveland, Cincinnati, Chicago and 
St. Louis Railway Company, which companies jointly and severally covenant to pay rentals suffi- 


cient to discharge the Certificates and dividend warrants and other specified charges as they 
mature. 


There have heretofore been issued under the Trust Agreement $10,530,000 of Certificates. 
Of the balance, $798,000, which by their terms mature on May 15, 1926, will be cancelled, and 
$11,172,000 are presently to be issued, thus completing the total of $22,500,000 par value of Certifi- 
cates authorized to be issued under the Agreement. , 


At least 25% of the cost of all equipment included and to be included in the trust has been or 
is to be paid by the Railroad Companies in cash at the time of acquisition of the equipment. The 
title to a portion of such equipment has heretofore been vested in the Trustee in connection 
with the previous issue of $10,530,000 of Certificates. Cash equal to the par value of the $11,- 
172,000 of Certificates presently to be issued is to be deposited with or to the credit of the 
Trustee, to be applied to the payment of not exceding 75% of the cost of equipment title to 
which has been or is to be vested in the Trustee in connection with the present issue of Certificates. 


By reason of the cancellation of the $798,000 of Certificates by their terms to mature on 
May 15, 1926, the $21,702,000 total par value of Certificates issued and presently to be issued 


under the trust is less than 71.6% of the total estimated cost, namely, $30,320,000, of the equip- 
ment included in the trust. 











WE OFFER $11,172,000 PAR VALUE OF THE ABOVE CERTIFICATES SUBJECT TO ISSUE 
AS PLANNED, TO PRIOR SALE, AND TO APPROVAL OF COUNSEL, AT PRICES 
TO YIELD 4.65% FOR ALL MATURITIES, PLUS ACCRUED DIVIDEND. 





The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than 
applied for. The amount due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New 
York funds, the date of payment to be specified in the confirmations of sale, against delivery of definitive Certificates. 





J.P. MORGAN & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY 
GUARANTY COMPANY OF NEW YORK HARRIS, FORBES & CO. 


New York, April 20, 1926. 
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Joint Stock Land Bank 
Stocks 





The soundness of the Joint Stock Land Banks has 
been enhanced by the recent restrictive rulings of the 
Farm Loan Board. They make for greater strength 


of the entire System. 


However it is necessary to exercise discrimination 
in the choice of Joint Stock Land Bank Stocks just as 


in the case of other types of securities. 


The group of Land Banks in whose securities we 
specialize were selected after thorough analysis had dis- 
closed that the conditions essential to satisfactory 


operation were present. 


We recommend the purchase of these selected Joint 
Stock Land Bank Stocks, and call attention to the im- 
provement in agricultural conditions which are reflected 
by recent rising prices of these issues. 


We maintain reliable markets in the above stocks 
and invite inquiries from banks, investment dealers 
andjindividual investors. 


Write for our Analysis and Survey 


C&G Taylor & Co,Inc. 
Joint Stock Land Bank 
Securities 


27 William St. New York 
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The Financial Situation. 
If the action of the Federal Reserve Bank of New 
York late Thursday afternoon in lowering its rate of 
rediscount on all classes of paper from 4% to 344% 


ployed. The statistics regarding brokers’ loans col- 
lected and made public at the same time, were a far 
more potent factor in precipitating the decline than 
the advance in the discount rate. These statistics 
proved a veritable eye-opener. It had long been 


apparent that the speculation had reached an un- 


healthy and a dangerous phase. 
ever, to which bank credit had been used te sustain 
it was not known until the statistics referred to 
found publicity. Bank managers when they saw the 
figures actually became dazed. They began to call 
loans as a matter of protection and safety and when 
prices once got started on their downward course the 


The extent, how- 


collapse followed as an inevitable concomitent. | 


1eng ro 
change 


Was not intended to promote speculation on the | 


Stock Exchange, it will certainly have that effect. 
That was made plainly evident by the great revival 
of speculation which occurred yesterday, as a result 
of the announcement, 


to 2.35 


pares) 


the volume of business rising 
29,000 shares, as against only about 1,000,000 
shares on many other recent days, and prices spurt 
ing upward with great rapidity all around. 

For ourselves we cannot perceive what warrant 
or justification can be urged for the step, or what 
can be said in its defense. 
utterly lacking in merit. We quite agree with the 
statements made by Governor Strong of the New 
York Reserve Bank and by Adolph ©. Miller of the 
lederal Reserve Board at Washington and by other 
officials of the different Reserve banks in their tes- 
timony before the Banking 


To us it appears to be 


House and Currency 


Committee (which has been giving hearings on a 
bill designed to stabilize commodity prices) that 


undue significance has been attached to the part 
played by the action of the New York Reserve Bank 
last January in marking up its rate from 314% to 
1%. The stock collapse would have occurred in any 
event, as prices had been advanced to a point where 
the market was ready to topple of its own weight. 
As we have repeatedly shown, the speculation 
would not have been possible except for the un 
stinted way in which Reserve credit was being ex 
tended, directly and indirectly, by the Reserve banks, 
and the rate of interest or discount charged was of 
far less consequence than the granting of the credit 
itself—its magnitude and the way it was being em- 


'and dealers have been reduced from $3,141,125 


———————SVa—————a— 





The action now, however, in again reducing the 
rate will operate in a wholly different way. It will 
he accepted by the speculative fraternity as notice 
that the Reserve officials think that the speculative 
excesses have been eliminated through the great de- 
cline in prices which has occurred on the Stock Ex- 
and that these Reserve officials are not 
averse to seeing Reserve credit again employed. in 
the same reprehensible fashion. Loans to brokers 
»,000 
Jan. 6 to $2,451,339,000 April 14. This is a reduction 
of roughly $690,000,000 in the space of only about 
three months and represents, of course, a very sub- 
stantial reduction, but even at $2,451,339,000 these 
loans to brokers and dealers are still excessive, espe- 
cially if eognizance is taken of the fact that $1,062,- 
000,000 of other loans on stocks and bonds were be- 
ing made on April 14 by the 59 reporting member 
hanks in New York City, leaving the grand total of 
loans secured by stock and bond collateral still at 
the huge figure of $38,513,554,000. 

No one will dispute that this is an excessive use 
of bank credit in loans on stock and bond collateral. 
This becomes all the more apparent when it is note? 
that the so-called “all other loans and discounts” 
representing accommodation extended to mereantile 
borrowers amounted at the same date to no more 
than $2,352,634,000. Yet by the action of this week 
the New York Reserve Bank is inviting further use 
of member banks credit in aid of dealings in stocks 
and bonds. "j 

Owing to the great liquidation on the Stock Ex- 
change, money rates have declined all around with 
the result that commercial paper sells on a basis of 
1 41,°7 per annum for the best names and time 
money on the Stock Exchange is down to the same 
figure, while the call loan rate has actually dropped 


oe 
sedede 


)~ 
edaede 


to 3¢7. Why should the Reserve Bank wish fur- 
ther to accentuate this state of ease. Is it because 


it wants to see its facilities engaged to 


the same 








2254 


extent as during the time of the speculative debauch 
which ended so disastrously? The question seems 
a fair one in view of the fact that during the past 
week the volume of its discounts dropped from 
$188,969,000 to $61,228,000 and its holdings of ac- 
ceptances from $63,437,000 to $26,086,000. 

Anyway, why do the Reserve banks adhere to the 
policy of always keeping their rates below market 
rates instead of following the course pursued by the 
Bank of England and other central banks of holding 
their rates above market rates so as not to tempt the 
member banks to an of central 
credit? 


undue use bank 


Stock prices have risen with increasing volume as 
the week advanced and bond prices have continued 
to make new highs each day. The Dow-Jones indus- 
trial stock average, which reached a low of 135.20 on 
March 30, and which fluctuated just above this level 
during last week, made an appreciable advance 
on Wednesday, reaching 139.91, with a further ad- 
vance on Thursday to 141.11 and a still greater gain 
on Friday. In the meantime the average price of 
40 investment bonds passed 95 on Wednesday, com- 
paring wifh a recent low of 91.47 on Aug. 7 1925. 
Money has shown further signs of ease, the call rate 
reaching and holding 4% during the early part of 
the week and falling to 344% on Wednesday, and to 
4% Friday, while time money rates have declined to 
4@4Y,%. To cap the climax the Federal Reserve 
Bank of New York, after the close of business on 


Thursday, as already stated, reduced its rediscount | 


rate from 4% to 344%. On Friday the announce- 
ment that the directors of the General Electric Co. 
had proposed to issue stock of no par value and ex- 
change four shares for one of the old, the new stock 
to pay $3 in cash and $1 in special 6% stock, stimu- 
lated the stock market still further and caused addi- 
tional advances in prices, though the result of the 
operation is simply to increase the number of gam- 
bling units. 

On the other hand, there has been a material fall- 
ing off in commodity prices and some decline in pro- 
duction in certain of the basic industries. However, 
the Irving Fisher index of wholesale commodity 
prices for the week ended April 16 showed a slight 
improvement at 151.6, as compared with 150.7 for 
the previous week. There appears to be no real evi- 
dence of slackening employment, falling wages or 
failure of consumptive demand in most lines of 
finished goods, though manifestly production of cer- 
tain commodities entering into manufacture has evi- 
dently been proceeding a little too fast, and there 
are still certain industries which are suffering from 
abnormal conditions following the war. 

During the past six weeks there has been a de- 
cided change in the comparative yields of high grade 
bonds and stocks. With rising prices of bonds, yields 
have become lower and lower. On the other hand, 
the drastic decline of the stock market has produced 
yields, not only well above money rates, but well 
above those obtainable on bonds of corresponding 
quality. This has resulted in much impressive buy- 
ing of investment issues, particularly the railroad 
stocks and industrials of the higher grades. That 
the advance in stocks during the past week has been 
in connection with stocks of this calibre is an assur- 


ing development. At the same time there is appar- 


ently still a large number of short contracts out- 
standing as evidenced by the long list of stocks loan- 
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ing flat or ata premium. It has obviously been the 
popular view for some weeks past that we were en- 
tering on a protracted bear market with a business 
depression to follow. 


At the annual meeting of the United States Steel 
Corporation, Chairman Gary hinted that the direc- 
tors may eventually capitalize a considerable por- 
tion of accumulated surplus which has been invested 
in plants, inventories and working capital, by issu- 
ing a stock dividend. This would, however, involve 
an increase in the cash distributions, and he de- 
clared that the time had not yet arrived when it 
seemed safe to take this step, as the management 
feels it is still necessary to conserve cash to protect 
the dividend, and to provide for construction re- 
quirements and the retirement of maturing obliga- 
tions. A conservative policy, such as has been fol- 
lowed by the Steel Corporation for the past twenty- 
five years has served to create a property of great 
strength, for the combined benefit of stockholders, 
employees and the public in general, 





The reflex of foreign developments during the 
week on our security markets has been favorable 
rather than otherwise, notwithstanding that the 
French france has been scraping bottom just above 
3.30 cents per franc during the week. On Wednes- 
day, the United States Senate voted 54 to 33 to con 
firm the Italian debt accord. Simultaneously, Pre- 
mier Briand announced that an agreement had been 
reached in principle between M. Berenger, French 
Ambassador to the United States and Secretary 
Mellon, with regard to funding the French debt to 
the United States. Final settlement of the French 
and Italian debt to the United States would be acts 
of the most constructive nature, inasmuch as the 
internal fiscal situations in both countries cannot 
be placed upon a sound basis until these settlements 
are made and also because the establishment of nor- 
mal financial conditions in France and Italy would 
be of the greatest benefit to all nations engaged in 
international trade. Gradual inflation over a period 
of years of the france and the lira has stimulated 
French and Italian exports, tending to produce low 
international prices of products extensively manu- 
factured in these countries. Probably one of the 
principal elements of trouble in connection with the 
textile industries of the world during the past few 
years has been associated with the inflation of the 
French frane. It follows that the settlement of the 
Italian and French debts would probably start a 
chain of events which eventually would materially 


improve the textile situation throughout the 
world. 


During the week a syndicate headed by Hallgar- 
ten & Co. and Halsey, Stuart & Co. brought out $30,- 
000,000 Republic of Uruguay external 6s, 1960. 
These were offered at 9614 on a 614% basis and were 
immediately oversubscribed, meeting an eager ab- 
sorption on the part of investors. The reception 
accorded this issue reflected not only the satisfac- 
tory character of the security itself and the tendency 
toward advancing prices in the bond market, but 
also the promise of favorable developments in con- 
nection with the French and Italian debt, which in 
turn give promise of a materially improved inter- 
national situation. 
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President Coolidge, Secretary of State Kellogg 
and their associates in the Administration at Wash- 
ington, have taken the position all along that there 
was no occasion for this Government to send repre- 
sentatives to the conference called to be held in 
Geneva on Sept. 1 to discuss the American reserva- 
tions with respect to entering the World Court. It 
has been apparent from the start that no representa- 
tives would be sent. This became known specific- 
ally and officially on April 18, when Secretary Kel- 
logg made public copies of the reply that he had 
forwarded to Alan F. Winslow, American Charge 
d’Affaires at Berne, Switzerland, for transmission 


to Sir Eric Drummond, Secretary-General of the > 


League of Nations. The reply was occasioned by the 


receipt from the Secretary-General of an invitation, | 


under date of March 29, for the American Govern- 
ment to be represented at that gathering. In his re- 
ply, Secretary Kellogg stated that “he did not feel 
that ‘any useful purpose’ could be served by Ameri- 
can participation and that the reservations are 
‘plain and unequivocal.” A New York “Times” 
correspondent in Washington suggested that “Sec- 
retary Kellogg administered a mild reproof to the 
League in his note of today in connection with the 
League’s communication addressed to the members 


of the World Court, pointing out the difficulty of | 


treating with the American reservations by direct 
exchange of notes with this Government. ‘It would 
seem to me to be a matter of regret if the Council of 
the League should do anything to create the impres- 
sion that there are substantial difficulties in the 
way of such direct communication.’ ” 


Although President Coolidge has declined an in- 
vitation to send representatives to the conference in 
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_ties. Under the treaty, he argued, this country could 


_do more for American interests in Turkey and for 
_humane treatment of the minorities than by remain- 
ing aloof. He declared that there was ‘no desire for 
imperialism, acquisition of territory, political or eco- 
nomic domination’ in our policy toward Latin-Amer- 
ica, which, he said, was actuated by a desire to pro- 
_Inote peace and friendship. He urged the press of 
_the United States and Latin-America to make an 
organized effort for the greater exchange of news as 
a means of fostering good relations, and advocated 
larger and cheaper cable and radio facilities to fa- 
cilitate this exchange. The Secretary expressed op- 
_timism that negotiations he was carrying on with 
the Ambassadors of Peru and Chile at Washington 
would bring about a satisfactory settlement of the 
_Tacna and Arica problem, which he described as 
‘the only difficulty which now presents itself in the 
western section of the world.’ He also expressed 
hope for a solution of the problems in China, which, 
| he said, if viewed in the perspective of the Orient’s 
long history, were not as great as they seemed at 
first glance.” 


The negotiations between representatives of the 
French and Spanish Governments on the one side 
and of Abd-el-Krim, the Riff chieftain, on the other, 
apparently did not start very well. On April 17 the 
| Paris representative of the Associated Press cabled 
that “the latest advices, or rather !ack of advices, 
are serving to temper the prevailing optimism.” He 
added that “the conference seems to depend on the 
outcome of secret conversations which General Si- 
mon and General Nougin, representing France, are 
holding with Riff delegates out beyond the advanced 
posts where the newspaper correspondents have not 





Geneva on Sept. 1 to consider the American reserva- | been permitted to follow and learn what exactly is 
tions with respect to entering the World Court, he | going on. The French Generals refuse to make any 
does fully intend to send representatives to the Pre- | disclosures.” Continuing, he said that “Abd-el- 


liminary Disarmament Conference to be held on an 
earlier date. At the annual luncheon of the Asso- 
ciated Press in this city on April 20, Secretary of 
State Kellogg made an important address, in which 
he gave “a detailed exposition of the foreign policy 
of the Coolidge Administration in Europe, Asia and 
Latin-America.” The occasion and address were 
made the more important because of the presence of 
“about 100 representatives of Latin-American news- 
papers,” who are visiting the United States. 
New York “Times” said that “the Secretary of State 
pledged this country, through its representatives at 
the coming meeting of the Preliminary Commission 
on Disarmament at Geneva, to help prepare the way 


for further limitation of naval armament. Pointing 


out that the agreements reached at the Washington | 


Conference in 1921 were confined to the limitation 
of competitive building of capital ships and aircraft 
carriers, he said this Government would welcome an 
extension of the agreements to limit the building of 
cruisers and other types of naval craft. When the 
most practical plan of action had been determined 
upon, he continued, the United States could be 
counted upon to co-operate ‘within the limits of its 
traditional policy.’ Mr. Kellogg defended the Lan- 
sanne Treaty with Turkey, which has been severeiy 
criticized recently, especially by church men. He 
denied that the Government had departed from ‘a 
traditional, typical American policy’ in its dealings 


The | 


| Krim, the Riffian war lord, is known to have found 


several of the conditions looking toward peace ex- 
tremely repugnant. Notable among his objections 
is allowing Spanish troops to occupy strategic posi- 
tions they never before have held and letting other 
tribes than the Beni Ouriaguel and the Boukouya be 
represented at the peace conference.” 

| The very next day, April 18, the Associated Press 
representative at Camp Berteaux, Morocco, asserted 
that “thé armistice conference broke up this evening 
after a seven hours’ sitting, with the French, Span- 
ish and Riffian delegates in complete disagreement. 
The opening of the official conference at Oujda, 
whereby it was hoped to terminate the Moroccan 
strife and bring peace to the land, has been post- 
poned without date. This conference was to have 
been held to-morrow.” Outlining the situation still 
further, the correspondent said: “The Riffians de- 
clined to permit French and Spanish troops to ad- 
vance seven kilometres along the front as a military 
guaranty of good faith, and also object to the pro- 
posed terms for the exchange of prisoners. The 
French and Spanish delegations have granted the 
Riffians three days’ delay for definite acceptance or 
refusal of the terms offered, and it still is hoped that 
a resumption of the war may be avoided.” 


| Word came from Oujda, through an Associated 
Press dispatch, on the evening of April 21 that “the 


with the Turkish Government, and asserted that it | preliminary peace negotiations between the Franco- 
did not condone Turkey’s treatment of her minori- | Spanish and Riffian delegations were resumed this 
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afternoon at El Aioun.” It was explained that “El 
Aioun is forty miles west of Oujda, on the Moroccan- 
Algerian Railroad.” The correspondent added that 
“the French and Spanish peace delegations met this 
morning to take official cognizance of the Riffian 
reply, brought from Abd-el-Krim’s headquarters by 
Caid Haddou Ben Hannou. The Riffians issued a 
note saying: ‘Our reply belongs first to the French 
and Spanish delegations, and it is for them to decide 
whether it should be made public.” In a subse- 
quent dispatch from Oujda the same evening the 
New York “Times” correspondent said that “there 
is no agreement, but there is not yet any break be- 
tween the Franco-Spanish peace negotiators and 
Abd-el-Krim’s envoys. For nearly four hours they 
discussed together the Riff leader’s answer to the de- 
mand that he permit a five-mile advance by the allied 
forces between Kiffane and Melilla and release all 
French and Spanish prisoners, with only this result, 
that all decisions were referred to a further meeting, 
of which the time and place will depend on instrue- 
tions from Paris and Madrid.” 

Apparently the French Chamber of Deputies is 
supporting Premier and Foreign Minister Briand 
with respect to his Moroccan policy. In an Asso 
ciated Press dispatch from Paris Thursday evening 
it was stated that “the Briand Government received 
a vote of confidence, with a majority of nearly 200 
votes, in the Chamber of Deputies to-day. Confi- 
dence was passed on the question of credits for the 
military operations in Morocco, Communist Deputy 
Doriot raised the question, demanding a reduction 
of 1,000,000 frances in the credits. M. 
mand was rejected by 368 to 166.” 


Doriot’s de- 


The news from Oujda Thursday evening was not 
encouraging. The New York “Evening Post” repre- 
sentative at that point cabled that “the French and 
Spanish representatives and the Riffian delegations, 
after a conference, have adjourned to refer matters 
to their respective Governments. Consequently, of- 
ficial peace negotiations have not commenced, being 
merely in the stage of armistice pourparlers. Nev- 
ertheless, the Franco-Spanish delegates and Abd-el- 
Krim’s emissaries are optimistic.” The Associated 
Press correspondent said that “the preliminary 
peace negotiations between the French and Spanish 
and with the Riffian delegations have reached a 
serious deadlock.” 

The French Government has been busily engaged 
with fresh plans for checking, at least, the further 
decline in The situation was outlined 
briefly in a special wireless message from Paris to 
the New York “Times” on April 17. It was declared 
that “France is facing a confused fiscal situation. 
On the one hand voluntary public subscriptions are 
flowing in for the redemption of the floating debt. 
On the other hand the frane is steadily losing 
ground. The whole country is asking why. While 
many newspapers put the blame for the decline in 
French currency on foreign speculators and foreign 
markets, others say that the political differences in 
France are responsible for the weakness in the cur- 
rency. Technical experts think that the franc’s de- 
cline is partly accounted for by heavy seasonal buy- 
ing and that manufacturers are now building up 
fresh stocks of raw materials to replace those ex- 
hausted by a winter of industrial activities. But 


the frane. 
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followers of the exchange market say it is also true 
that the fall of the france should be partly blamed 
upon the sensitiveness of the Paris market to senti- 
mental values. contend that the 
growing enthusiasm for the national contribution 
will have a hard time in meeting the impetus given 


These observers 


to the franc’s decline by the accumulated pessimism 
of many months.” 

As to a definite plan for relieving the situation, 
announcement was made in Paris the same day 
(April 17) that “a general offensive against the 
floating debt was launched to-day when a commit- 
of which President Doumergue is honorary 
President and Marshal Joffre Commander-in-Chief, 
was formally installed for the purpose of receiving 
voluntary contributions for a sinking fund.” It was 
added that “the primary object of the free offering 
sinking fund of which the committee will take charge 
is to reduce the short-term bonds so that they will 
no longer menace the Treasury. 


tee, 


The fund will even- 
tually serve to retire inter-allied war debts, as well 
as domestic loans, though other measures are ex- 
pected to eke out the proceeds of the voluntary sub- 
scriptions. People in all walks of life seem eager 
to do their bit for Joffre and the French Treasury 
in the new battle of the Marne, and the prospects are 
that the campaign which during the war brought 
00,000,000 francs in gold into the 
will be cast into the shade. The voluntary fund is 
not work the miracle alone of 
French financial salvation, but the spirit it develops 
is expected to help largely in solving France’s finan- 
cial difficulties. 


Sank of France 


counted upon to 


Offerings are coming in from per- 
sons in the highest and the humblest walks of life, 
the vifts ranging from the Prince of Monaco’s 50,- 
000 francs to a peasant’s gold watch and chain, the 
latter of which the astounded Finance Minister 
found on his desk on coming to work. The contribu- 
tions include 1,000 francs from a pair of newlyweds 
who were desirous of celebrating their happiness 
patriotically; 10,000 franes came from the French 
Association of Football Federation; one day’s wages 
was given by the employees of the Prefecture of the 
Orne Department, and a handful of sous which a 
child sent M. Peret with a scrawled note, informing 
the Minister that she had decided to forego the pur- 
chase of a long sought toy in order to help France. 
The President of the Paris Municipal Council sent 
1,000 frances and the Councillors 500 francs each.” 
Additional gifts were received throughout the week. 
The Paris “Herald” gave its check for 100,000 franes, 
while John Kane Mills, a retired business man of 
Hackettstown, N. J., and “who was a captain in the 
air service during the war,” opened “the American 
subscription of overseas veterans and tourists” with 
a check for 2,500 franes. 

Negotiations relative to a plan to settle the war 
debt of France to both Great Britain and the United 
States did not seem to go forward as rapidly during 
the early part of the week as had been forecast in 
Paris and London cable dispatches. The representa- 
tive of the latter centre of the New York “Times” 
said in a wireless message on April 16 that “impa- 
tience in British official circles with France’s atti- 
tude on two important subjects—its war debt and 
disarmament—has caused a striking change in 
Anglo-French relations during the past fortnight.” 
Continuing, he said: “The British Treasury resents 


the failure of M. Peret, the new French Finance Min- 
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debt to Britain. Winston Churchill, the British 
Chancellor of the Exchequer, intimated to his French 
colleagues some time ago that he would like to have 
the attitude of the French Government on this sub- 
ject made clear in time to take it into account in pre- 
paring his budget, M. Peret, it is understood, 
pleaded his own budget difficulties, but the French 
budget is believed now to be complete, and it was 
expected M. Peret would reopen the debt negotia- 
tions by the end of the present week. To the sur- 
prise of the British Government, however, an inti- 
mation has been received that Peret’s visit has again 
been postponed indefinitely. The hitch in the 
Franco-American debt negotiations with Washing- 
ton, it is understood, is specified as the cause of the 
postponement. Churchill, with his budget speech 
only ten days distant, has been placed in a situation 
of considerable embarrassment and is reported to be 
very resentful in consequence. M. de Fleuriau, the 
French Ambassador, paid a visit to the Foreign Sec- 
retary to-day and afterward left for Paris. It is un- 
derstood that his mission is to impress upon the 
French Government the importance the British Min- 
istry attaches to an immediate reopening of the 
French debt negotiations.” 

Quite a different story was cabled the same eve- 
ning by the Paris representative of the “Times.” He 
said in part: “Eight hundred members of the Inter- 
national Hotel Alliance were moved to great enthu- 
siasm to-night by M. Peret, the Minister of Finance, 
when in the course of an impassioned explanation 
of the present situation in France, he declared that 
the end of the nation’s financial difficulties was 
fast approaching. M. Peret reviewed at length the 
fight which France has waged since the armistice to 
rebuild her vast devastated regions and at the same 
time to carry on the ever-mounting costs of Govern- 
mental operation in the face of the non-payment of 
expected reparations. Addressing himself especially 
to the American delegation, M. Peret asserted that 
it was the firm intention of France to repay her debt, 
the settlement of which was now only a matter of a 
brief period.” 

For a week or ten days there had been consider- 
able talk in Paris cable dispatches as to the probabil- 
ity of M. Peret coming to the United States before 
long with respect to the war debt negotiations. On 
April 18, however, the French Embassy at Wash- 
ington issued the following statement: “The French 
Embassy is duly authorized by the French Govern- 
ment to deny some news published in the last few 
days, according to which the French Finance Min- 
ister, M. Peret, would come to the United States. 
Nothing has ever been said about it and it is out of 
the question. The French Ambassador, Senator 
Berenger, has received from the French Government 
full power to negotiate with the American Govern- 
ment the settlement of the French war debt.” The 
Washington representative of the New York “Eve- 
ning Post“ stated the next day that “formal nego- 
tiations for the funding of France’s $4,000,000,000 
debt to the United States may be expected to get 
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ington dispatch to the New York “Times” on Wed- 
nesday evening that “with the Senate’s acceptance 
of Italy’s debt payment terms, another effort to 
adjust France’s national war indebtedness to the 
United States will be undertaken without delay. 
Immediately upon being informed of the Senate’s 
ratification, Secretary Mellon, Chairman of the 
United States World War Debt Commission, an- 
nounced that a meeting of the Commission would 
be held ‘shortly.’ The expectation is that the meet- 
ing will take place Saturday.” 

It was made plain in Paris cable dispatches, alse 
on Wednesday evening, that the French Govert- 
ment was taking further active steps with respect 
to a war debt plan. The New York “Times” repre 
sentative said: “With emphasis and vigor forme: 
President Poincare and the whole of the Senate vi 
eign Affairs Commission tied up the French Govern 
ment this afternoon with promises that any debt 
settlement with the United States shall carry on the 
French side an absolutely unequivocal safeguard in 
a clause that France will not feel herself responsible 
or be responsible for any further debt repayment if 
Germany defaults or is let off the payment of rep 
arations under the Dawes plan. Both Finance Min 
ister Peret and Premier Briand gave their word that 
there would no final 
this safeguard.” 

The New York “Herald Tribune” correspondent in 
the French capital added that “in Government cir 
cles here to-night it was said that, following the vir 
tual ratification of the Italian-American debt fund. 
ing agreement at Washington to-day, the French debt 
question would emerge into a period of prompt and 
satisfactory settlement. The Cabinet discussed the 
terms of the Mellon-Berenger funding agreement 
yesterday, and to-day Premier Briand and Finance 
Minisier Peret appeared before the Senate Foreign 
Affairs Commission, both explaining the details of 
Ambassador Berenger’s work at considerable length. 
Both the Cabinet and the Commission accepted the 
conditions tentatively agreed upon by M. Berenger 
as the best the Ambassador might hope for. The 
Senate body, however, took up the so-called safe- 
guard clause and opposition developed. 
Senators contended that the French Parliament 
would never ratify an agreement by which France 
would be compelled to pay in case of complete Ger- 
man default on reparations payments under the 
Dawes plan. The Premier and M. Peret replied that 
the Ambassador had done his utmost to overcome 
the American objection to this clause, and, in fact, 
M. Berenger was still under instructions to continue 
his efforts to gain a concession on that point.” 


be settlement made without 


Several 


What purported to be an outline of the plan 
which Secretary of the Treasury Mellon and French 
Ambassador Berenger were said to have worked out 
was given in a special Washington dispatch to the 
New York “Evening Post” Thursday evening (April 
22). The correspondent said in part: “The agree- 
ment worked out by Secretary of the Treasury Mel- 


under way after the vote in the Senate Wednesday | lon and Ambassador Berenger for the settlement of 


on the Italian debt settlement.” 


As was natural, the ratification of the Italian 


the French debt, which will be laid before the United 
States Debt Funding Commission to-morrow, pro- 
vides, according to high authority, for payment by 


War Debt Agreement by the United States Senate | France of $25,000,000 a year for the first five years.” 
revived informal discussion at least of the settling | He declared that “this is practically a moratorium, 
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for France now is paying us $20,000,000 a year. The 
Administration plans to submit the French settle- 
ment to Congress and hopes to have it acted upon at | 
the present session.” Additional features of the 
plan, as the “Post” correspondent understood them, 
were given as follows: “The total payments will | 
have a present cash value of about 50% of what 
France owes us in interest and principal. The Eng- 
lish settlement has a cash value of 74%, the Belgium 
settlement of 45% and the Italian settlement 27%. 
The interest will start out at a nominal rate and 
work up, at the close of the sixty-two years over | 
which payments are spread, to 544%. The rate of | 
the settlement, with the average rate, will thus be 
very low. In comparison with the terms offered by | 
M. Caillaux and those demanded of him by the) 
American Commission, the terms of the new agree- 
ment are a compromise. M. Caillaux offered aver- 
age payments of $90,000,000 a year. The Americans 
then demanded average payments of $140,000,000 a | 
year. The Mellon-Berenger agreement provides for | 
an average of a little over $120,000,000 a year.” The | 
nature of the security clause is not revealed, but 
there is some provision for a revision of the terms if 
they prove too onerous for France. If France has | 
obtained an express provision that if German rep: | 
arations payments fall off her own payments to the 
United States shall be reduced, she will meet strong 
opposition, and whatever contingent clause is incor- 
porated in the settlement will be subjected to the 
scrutiny of Congress. The contingent clause may 
base revision upon a future showing of France's ca- 
pacity to pay. Practically, this would mean the 
same thing as an express provision to revise the 
terms of payment if German reparations fell off or | 
were reduced, for France’s capacity to pay for a 
good many years will depend upon her collections 
from Germany.” 

Announcement was made definitely in Washing- 
ton Thursday afternoon that a meeting of the Amer- 
ican War Debt Commission would be held yesterday. 
The New York “Times” correspondent said that “the 
persistent reports that the French Ambassador, 
Henry Berenger, and some American officials, had 
reached a tentative accord as to the principles which 
must guide an agreement for the funding of the 
French war-time debt to the United States and that 
the problem was likely to be solved, gained substance 
to-day when Secretary Mellon announced that a 
meeting of the American Commission would be held | 
to-morrow morning to receive M. Berenger. There 
was no implication that the French Ambassador had 
a concrete proposal to make of such a nature as to 
hasten the course of the deliberations.” The New 
York “Herald Tribune” representative in the na- 
tional capital added that, “with the Italian debt set- 
tlement assured of final approval within a day or 
two, the American Debt Commission will meet to- 
morrow in its second attempt to reach an agreement 
for the settlement of the French debt. <A clear-cut 
majority of nineteen in the Senate in favor of the 
Italian settlement stood to-day unswerved, while 
Senator Reed, of Missouri, and Senator Howell, of 
Nebraska, urged reconsideration of the vote by which 
yesterday the Upper House voiced its approval of 
the terms granted Italy. So confident is official 
Washington that the American Debt Commission 
will reach an agreement with Ambassador Berenger 
as to terms of the settlement of the French debt that 
no surprise would be occasioned if the negotiations 














| 
| 





-and Kellogg, 








should be concluded within a few days. The prelim- 
inary negotiations, it is understood here, have gone 
so far that little in dispute remains to be settled.” 
In an Associated Press dispatch from Washington 
last evening it was stated that “France to-day sub- 
mitted a new offer for the settlement of its $4,000,- 
000,000 war debt. The proposition was taken under 


advisement by the American Debt Commission until 


to-morrow, when it will meet again.” The New York 
“Evening Post” representative in Washington said, 


also last evening, “the American Debt Funding Com- 


mission met with Henri Berenger, French Ambassa- 
dor, at the Treasury to renew consideration of the 
troublesome French obligation of $4,377,000,000. The 
new [French offer was submitted formally.” He 
added that “Mr. Mellon and M. Berenger are in sub- 
stantial accord concerning what an acceptable agree- 
ment must entail. It is no such sum as Paris cables 
reported on authority of Premier Briand—$25,000,- 
000 annually for a few years with a maximum of 
$100,000,000. That may be offered for trading pur- 
poses, as a basis of negotiations. Secretaries Hoover 
Senator Smoot and Representative 
Crisp are irreconcilable in their opposition to any 
such scale. Payment of $25,000,000 a year for five 
or even seven years would be considered only with 
the understanding that it is to be recognized mu- 
tually as a virtual moratorium, since France now 
is paying $20,000,000 annually. Caillaux offered 
$40,000,000 a year as a starter. Caillaux offered 
average annual payments of about $90,000,000. The 
American Commission would not consider the pro- 
posal. The Americans contended for $140,000,000 
a year as average. Caillaux said that was beyond 
French capacity to pay. The Mellon-Berenger plan 
to be considered by the American Commission would 
contemplate an average of approximately $120,000,- 
000 a year.” 


senito Mussolini, Premier of Italy, returned 
safely on the evening of April 17 from his trip to 
Tripoli. In a wireless dispatch under that date, the 
Rome correspondent of the New York “Times” said: 
“On his return from his triumphal tour in the Col- 
ony of Tripoli, Premier Mussolini was received home 
again with almost regal honors. In Gaeta, where 
he first landed from the dreadnought ‘Cavour’; 
then in Rome, where he arrived late this evening, 
scores of thousands of citizens greeted him with en- 
thusiastic acclaim, such as in olden times they ac- 
corded only to commanders of Roman armies return- 
ing to the Eternal City after inflicting defeat upon 
Rome’s enemies. All official Rome was gathered at 
the station to greet him as soon as he stepped off the 
train. Thousands upon thousands of citizens lined 
the route between the station and his residence, ap- 
parently accounting a brief glimpse of him as he 
sped past in a motor car ample reward for hours of 
patient waiting. Guns boomed, church bells pealed 
and airplanes circled overhead as the Premier’s train 
came within sight of the city. The scene when Mus- 
solini stepped from the station into the large square 
outside, packed tight with his admirers, who were 
with dfficulty restrained by cordons of troops, po- 
lice and Fascisti, defies description. Thousands 
upon thousands of hats flew into the air, thousands 
upon thousands of hands were raised in the Roman 
salute, thousands upon thousands of throats shouted 
their greetings, and their applause marked their ad- 
miration. The police cordons swayed before the 
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pressure of the people trying to get near the Pre- 
mier. Mussolini remained a few instants facing the 
crowd with his hand raised up in the Roman salute, 
then rapidly entered his motor car and drove toward 
his home. The scenes of enthusiasm were repeated 
all along the route as the Premier’s car proceeded 
along the beflagged and artistically illuminated 
streets. Mussolini had already received a similarly 
enthusiastic reception at Gaeta, into which Fascisti 
from the surrounding district, thousands of whom 
walked many miles in order to be present at the 
Premier’s landing, poured all day. Scores of thou- 
sands of people had gathered as the dreadnought 
‘Cavour,’ escorted by a squadron of destroyers, 
steamed into the harbor. Mussolini, however, evi- 
dently in a hurry to reach Rome, drove directly to 
the station and was gone a few minutes after his ar- 
rival. He paused only long enough to say to the 
Fascisti, who obviously expected him to deliver a 
speech: ‘Fascisti! Now is the time for acting, not 
talking.’ ” 


Commenting upon his plans for the future, the 
Rome representative of the Associated Press said in 
a cable message on April 20 that “his triumphant 
voyage to Tripoli over, Mussolini is desirous of 
bringing into full force Fascism’s next phase of 
disciplined work for the entire nation. The Govern- 
ment’s vigorous denial of imperialistic designs in 
Abyssinia is looked upon as in line with this desire, 
that nothing be permitted to disturb the launching 
of the new period of creative effort initiated by the 
elevation of Augusto Turati to the Secretaryship of 
the Fascist Party. The press simultaneously exults 
in the explanation of the Abyssinian negotiations as 
purely economic and emphasizes the program of do- 
mestic and colonial agricultural intensification to 
which the activities of the Premier have been de 
voted for the last fortnight.” 


The United States Senate, on Wednesday after- 
noon, April 21, by a vote of 54 te 33, ratified the 
Italian War Debt Agreement that had been worked 
out several months ago by Commissions represent- 
ing their respective Governments. 

As early in the week as April 18 it was stated in 
Washington dispatches that the Administration 
leaders in the Senate expected that the plan would 
be ratified on the following Wednesday. It had 
been agreed that the voting should begin at 4 o’clock 
on that day. Senator Reed, Democrat, of Missouri, 
and Senator Borah, Republican, of Idaho, did their 
utmost on Wednesday to prevent ratification of the 
agreement. Senator Borah “moved to recommit the 
settlement to the Finance Committee, with instruc- 
tions to investigate Italy’s capacity to pay.” He 
was defeated on this motion, and as already noted, 
the agreement was approved by a vote of 54 to 335. 
According to a special Washington dispatch to the 
New York “Times” on the evening of April 21, “ac- 
tually the vote for ratification was 55 and the oppo- 
sition 34, as Senator Reed of Missouri, bitter enemy 
of the agreement, voted to ratify to enable him to 
move to reconsider.” It was further explained that 
“that motion has served to postpone putting the 
agreement into full effect and will reopen debate, 
but the majority for ratification is so large that an 
early disposal of the matter is expected, especially 
in view of assurances from Senators Reed and Borah 
that the opposition to the agreement will not indulge 





in a filibuster. Debate under the motion to recon- 
sider will be begun to-morrow.” 


Premier Mussolini and other Italian Government 
officials were said to have been greatly pleased with 
the action of the United States Senate. In an Asso- 
ciated Press dispatch from the Italian capital on 
April 22 it was stated that “ratification of the Ital- 
ian war debt settlement by the United States Sen- 
ate brings warm expressions of gratification from 
high Governmental officials. Premier Mussolini, 
after reading the first bulletin last evening, said, ‘I 
am most happy to hear the news.’ To-day similar 
expressions came from Finance Minister Count 
Volpi, who headed the debt mission to Washington, 
and Dino Grandi, the Under-Secretary for Foreign 
Affairs. Count Volpi asked the Associated Press 
to send his ‘grateful greetings to the American Govy- 
ernment, who sustained with such firmness and loy- 
alty the agreed settlement.’ ” 





Fear as to what Premier Mussolini will do next 
with a view to extending his power is a live question 
in Europe these days. The Turkish Government was 
said to have become so apprehensive that it took 
special steps of a precautionary and protective 
character. In a London cable dispatch to the New 
York “Times” on April 18 it was stated that “reports 
from Constantinople that the Angora Government 
has called to the colors all 1926 classes of recruits 
and all recruits exempted from service in previous 
years, has aroused a considerable amount of specu- 
lation in diplomatic circles.” The situation, as re- 
ported to exist, was further outlined in part as fol- 
lows: “According to the Constantinople dispatches 
the ‘security measures’ taken are the result of ap- 
prehension caused by Mussolini’s speeches in Tripoli 
and by a reported compact between Italy and 
Greece. An Italian attack on Anatolia is said to be 
feared and also the possibility of Greece attempting 
to recover the territories in the neighborhood of 
Smyrna which she lost in the 1922 disaster. The 
existence of the compact between Italy and Greece 
is denied by the Italian Government, but the ‘Daily 
Ixpress’ says: ‘What is known to exist is an agree- 
ment whereby Italy gave Greece a loan of £2,000,000 
to be expended in Italy on armaments and other 
provisions. Italian firms are now working at fever 
speed supplying the Greeks with tanks, armored 
cars and other munitions. That Mussolini is mak- 
ing a bid for leadership in the Arab world as one of 
the preliminaries to his program of colonial expan- 
sion in Northern Africa and Asia Minor is a fact, 
according to the ‘Westminster Gazette.’ ” The Asso- 
ciated Press representative in London cabled April 
19 that, “while there is nothing concrete on which 
to base fears of an attack on Turkey, in political cir- 
cles the opinion is advanced that the smoke indicates 
the presence of fire, and Turkey’s action in increas- 
ing the peace footing of her army consequently is 
considered highly suggestive of danger.” Accord- 
ing to an Associated Press cable message from Ath- 
ens the same day, “Foreign Minister Rouplos to-day 
denied the report of the existence of an agreement 
between Italy and Greece against Turkey.” 


It seemed a rather interesting coincidence that 
the day before (April 18), “General Pangalos was 
installed as President of Greece at the Cathedral. 
He took the oath of office before the Holy Synod 
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and the Ministerial Council. A salute of twenty- 
one guns was fired at dawn in honor of the occasion, 
and a similar salute was given at the conclusion of 
the ceremony. This afternoon General Pangalos 
received the congratulations of officials at Govern- 
ment House.” It was added in an Associated Press 
cablegram that, “on assuming the Presidency, Gen- 
eral Pangalos ordered the liberation of all political 
prisoners and journalists accused of attempted se- 
dition, including M. Papanastasion, former Premier, 
and General Condylis, 
others who were sent into exile. From to-morrow, 
General Pangalos announced, he will relinquish all 
his dictatorial rights, which he assumed early in 
January of this year. In the first part of the Greek 
Presidential elections, two weeks ago, General Pan- 
galos polled an overwhelming vote, and in the con- 
tinuation of the elections last Sunday, the opposi- 
tion candidates having withdrawn, he was chosen 
Chief Executive of the Greek Republic.” 

The Italian city of Rome celebrated on April 21, 
“the 2,679th anniversary of its founding.”  Elab- 
orate preparations for the event had been made in 
accordance with the explicit and imperative orders 
of Premier Mussolini. The United Press represen- 
tative in that capital cabled in the afternoon that 
“Premier Mussolini’s dream of a Rome restored to 
its ancient glories sees the beginning of fulfillment. 
This city, celebrating the anniversary of its found- 
ing, to-day undertook the restoration work outlined 
by the dictator. Nearly two thousand years after 
Rome’s ancient glory the people of the Italian capi- 
tal have begun the demolition of slums and of build- 
ings regarded as eyesores which are located near 
medieval monuments. Elaborate ceremonies are 
being held in the city, which is flag-decked in honor 
of the national anniversary. To the Fascists of 
Rome and to the population generally the anniver- 
sary means much more this year than it has in the 
past, due to the fact that the restoration will date 
from this time.’ Continuing, he said that “it is the 
edict of Mussolini that ‘Rome must appear as a mar- 
vel to all the peoples of the world within a period of 
five years—a city vast, ordered and powerful as it 
was in the time of the first empire of Augustus.’ 
The neighborhood where work began contains such 
ancient monuments as the Capitol, the Augusteo 
Amphitheatre and the Marcellus Forum. Cheap 
modern buildings which have obscured many of the 
beauties of these buildings for years will be torn 
down. Excavations will be started to unearth the 
Circus Maximus and ancient tombs. The ground in 
front of the Colosseum will be leveled so that this 
relic may be seen at better advantage. In observa- 
tion of the beginning of this new work Rome is tak- 
ing a holiday to-day. The more important cities are 
celebrating a day which is expected here to be long 
remembered in the history of Mussolini’s achieve- 
ments. Thus far 90,000,000 lire (approximately 
$3,500,000) has been appropriated to carry on the 
work of restoration. The Governor of Rome is 
charged by Mussolini with fulfillment of the work, 
but the Cabinet and every official of the ‘Eternal 


City’ are united in an effort to start the program off 
successfully.” 


The New York “Times” representative in Rome, 
in a long dispatch later the same evening, added 
several especially interesting features to the fore- 


former Minister of War, and 
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going account. In part he said: “Rome to-day sol- 
emnly celebrated its 2,679th birthday, which coin- 
cided with the observance of “Colonial Day” and 
“Labor Day.” It is not a mere coincidence that 
Rome's birthday, which turned all Italian thoughts 
to the glories of the Roman Empire, that Colonial 
Day, which called to mind the colonies on which 
ancient Rome’s might was founded, and that Labor 
Day, which reminded Italians that greatness can 
be achieved only through hard work, should all have 
fallen upon the same day. It was Premier Mussolini 
himself who fixed the date, wishing thus to point 
out to his fellow citizens the road they must follow 
if they wish to realize their dream of empire. Rome’s 
birthday since Fascismo seized power has always 
been celebrated with great solemnity and pomp. It 
is intended to make Italians reflect upon the Roman 
origins of the Italian race and to reawaken in them 
that spirit which made the ancient Romans the rul- 
ers of the whole known world. Colonial Day was 
instituted by Signor Mussolini in order to remind 
Italians of the necessity of colonial expansion if 
Italy is to produce enough food to feed its citizens 
and to find work and means of sustenance for its 
rapidly increasing population. Labor Day, which 
used to be celebrated on May 1 and was usually 
marked by violent disturbances and manifestations 
of class hatred, was transferred to April 21 by Il 
Duce, who wished thus to underline his policy of 
class collabération. The feature of to-day’s celebra- 
tion was a review by the Premier of all Rome’s 
Fascist forces, including scores of thousands belong- 
ing to the Fascist trades unions. Signor Mussolini 
was greeted by Fascist citizens with the usual en- 
thusiasm which accompanies his every appearance. 
When he appeared on the parade ground, when he 
proceeded along the ranks of the Fascisti, he was 
greeted by loud applause and acclamations, which 
were repeated when he left. The review was a dis- 
play of Fascismo’s strength, thousands upon thou- 
sands of Fascisti in military formations being drawn 
up for the Premier to inspect.” 


The proposed treaty between Germany and Soviet 
Russia does not seem to have caused apprehension 
in London. In a special cable dispatch from that 
centre to the New York “Times” on April 17 it was 
stated that “the compact of benevolent neutrality 
entered into by Russia and Germany, as announced 
in the New York ‘Times’, has been the chief diplo- 
matic event of the week. Some alarm, according to 
reports, has been caused in certain European capi- 
tals by Germany’s action, but it is not shared by the 
British Government.” It was added that “there is 
a disposition in some influential British quarters 
not only not to condemn the new compact, but to 
welcome it. Though the British Government offi- 
cially maintains its attitude of what might be de- 
scribed as passive hostility to the Soviets, there are 
signs that some of its followers have more open 
minds. A party of four Conservatives, members of 
Parliament, for instance, left England to-day to pay, 
for the first time since the Russian revolution, a 
visit to Russia. It comprises Sir Frank Nelson, 


Robert Boothley, Captain R. C. Bourne and Colonel 
T. C. R. Moore. The main idea is to see exactly how 
things stand under the Soviets, said Sir Frank Nel- 
son.” 

The treaty received hearty support from Foreign 
A special representative of 


Minister Stresemann. 
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the New York “Times” said in a wireless message 
from Stuttgart on April 18 that “Germany’s coming 
treaty with Soviet Russia will insure the neutrality 
of the two nations toward one another, Foreign Min- 
ister Stresemann explained in the course of a speech 
he delivered before the annual assembly of the Ger- 
man People’s Party here to-night. Dr. Stresemann 
characterized the negotiations between Berlin and 
Moscow as the legitimate elaboration of the Locarno 
security treaties. Declaring that the Reich was in 
no sense responsible for the premature publication 
of the news about the Russo-German treaty, which, 
however, he said, had been fully notified to the Lo- 
carno Powers, the Foreign Minister observed : ‘When 
Germany undertakes treaty negotiations with Rus- 
sia which guarantee both Powers against the partici- 
pation of either in an aggressive act against the 
other, and moreover insure the preservation of mu- 
tually beneficial economic and amicable relations, 
the basis is the same as that on which other nations 
found their relations with Russia. Our whole policy 
must be aimed at obtaining genuine pacification of 
Europe with recognition of Germany’s equality. 
Conclusion of the treaty with Russia should repre- 
sent the natural expansion of Locarno.’ ” 

The Berlin representative of the New York 
“Times” said in a wireless message on April 21 that 
“unless some unforeseen obstacle arises meanwhile 
the Russo-German neutrality treaty will be initialed 
before the end of this week and submitted to the 
Reichstag’s Foreign Relations Committee on Mon- 
day. This was indicated in official quarters to-day. 
It was also declared that no material points re- 
mained at issue, only questions of the text now re- 
quiring solution. There is more than a possibility of 
Foreign Minister Stresemann affixing his initials 
to the completed instrument before his departure 
to-morrow for the Rhineland, where he is going to 
make an important speech in defense of his policies.” 

It was reported in an Associated Press message 
from London the same day that “Foreign Secretary 
Chamberlain told Commons to-day the German Gov- 
ernment had given assurances the proposed Russo- 
German treaty would contain nothing conflicting 
with the League covenant or the Locarno agreement. 
Accepting this assurance, the Foreign Secretary de- 
clared he saw no reason to take exception to the 
pact.” 





The British Cabinet, or at least some members of 
it, have been especially concerned with two big 
questions—the budget for the coming fiscal year 
and the coal labor situation. On April 19 the Lon- 
don representative of the New York “Evening Post” 
said that, “although he returned from his private 
consultation with King George, at Windsor, appar- 
ently in a jovial mood, Prime Minister Baldwin is 
facing the most difficult week of his administration 
thus far. Aside from the coal crisis, which must 
somehow be solved, as the subsidy will end in thir- 
teen days, there is the problem of the budget, which 
is scheduled for presentation on April 26. Preced- 
ing this is the economy bill of Winston Churchill, 
Chancellor of the Exchequer, which is opposed so 
bitterly on account of its raid on insurance funds 
and other social provisions that a week of day and 
night sessions was able to dispose of only nine out of 
the twenty-one clauses that must be passed. Find- 
ing $4,000,000,000 at this juncture, when the public 
temper will not countenance any increased direct 





taxation, is the thorniest problem any Minister has 
faced in years, and speculation is rife concerning 
Mr. Churchill’s ‘surprises.’ It is generally expected 
that between the contemplated luxury tax and the 
suggested tax on betting on races the former will be 
chosen as the least objectionable. Expensive furs 
and jewelry are expected to join silk as taxable luxu- 
ries, and an increase in the automobile tax also is 
probable.” 





The New York “Times” representative in the 
British capital outlined the situation in part as fol- 
lows: “The Chancellor of the Exchequer, Winston 
Churchill, is hard at work on the difficult task of 
preparing his budget speech, which he will deliver 
in the House of Commons Monday. He is just back 
from a week-end sojourn out of London, during 
which, it is safe to guess, he has ignored the loveli- 
ness of nature in order to think and talk nothing but 
budget. As matters stand, Britain faces expendi- 
tures during the fiscal year 1926-1927 of somewhere 
around £808,000,000, or roughly, $4,000,000,000. In 
order to meet that enormous bill, concerning which 
the Opposition already is making the most direful 
predictions, Mr. Churchill must tap new sources of 
revenue. For weeks his trained corps of experts 
has been seeking to devise money-producing expe- 
dients. They have gone back through British his- 
tory. They have studied the tactics adopted by for- 
eign finance ministers. They have left no stone un 
turned. It is already known that Mr. Churchill will 
announce next Monday a tax on betting. And it is 
reasonably sure he will tax luxuries somehow or 
other. Whether by these and similar expedients he 


will get enough to meet British liabilities remains to 
be seen.” 


As for the position of the coal miners, it was pe- 
ported in a special London dispatch to the New York 
“Times” on April 16 that “a promise to support the 
British coal miners by every possible means, in the 
event of a strike, was made to-day by a committee 
of the International Miners’ Federation at a meet- 
ing in Brussels. The decision means, according to 
the International Federation, that not only will ef- 
forts be made to stop the exportation of coal to 
Great Britain, but the possibility of a general sym- 
pathetic strike on the Continent also is contem- 
plated.” 

The situation was further outlined in a special 
London wireless message to the New York “Eve- 
ning Post” on April 22: “The mine owners have 
submitted their proposed wage figures for each dis- 
trict to Prime Minister Baldwin confidentially, but 
have withheld it from the miners, fearing to preju- 
dice their stand against a national wage agreement. 
The miners, however, have a draft of the agreement, 
which definitely lays down new methods for calcu- 
lating wages and contains a clause which purports 
to be a compromise between the owners’ and the 
miners’ views. It provides that the minimum per- 
centage over the pre-war wage shall be fixed in each 
district separately, but must be submitted to a joint 
national committee before becoming part of a na- 
tional agreement.” 


The next important announcement appeared in a 
special London cablegram to the New York “Times” 
late the same evening. It was stated that “the 


Prime Minister, Stanley Baldwin, leaped into the 











breach to- night ata moment when the dation: be- 
tween the coal mine owners and the miners seemed 
complete and all hope of a peaceful solution of their 
differences seemed dead and gone. With only eight 
days intervening before the coal subsidy terminates 
and with the embittered rivals in the coal war appar- 
ently further than ever from agreement, Mr. Bald- 
win decided that the time had come for firm Gov- 
ernment action. Undaunted by the fact that the 
mine owners and the miners had failed utterly this 
morning to smooth over points in the dispute be- 
tween them, the Premier to-night invited represen- 
tatives of both sides to meet him to-morrow morning 
at 11 o’clock and resume the negotiations inter- 
rupted this morning. There is no reason to sup- 
pose that either side will disregard the invitation. 
The Prime Minister acted this evening upon a sug- 
gestion made by a deputation from the General 
Council of the Trades Union Congress, which called 
on him after his meeting with the Miners’ Federa- 
tion. The suggestion was only too welcome to Mr. 
Baldwin, who had been waiting for what he consid- 
ered the right moment to intervene. At to-mor- 
row’s meeting he will be accompanied by Sir Arthur 
Steel-Maitland, the Minister of Labor, and Lieut.- 
ol. Lane-Fox, the Secretary of the Mines Depart- 
ment, with whom he conferred to-night.” 

The New York “Herald Tribune” account was not 
nearly so favorable. It stated that “an early gen- 
eral election may be precipitated as a sequel to the 
complete breakdown of negotiations between the 
British coal mine owners and the miners after less 
than one hour’s discussion to-day, according to a 
persistent, but unconfirmable, rumor in political 
circles here to-night. Faced with the prospect of a 
nation-wide tie-up of this country’s basic industry a 
week from to-morrow, which may lead to a sympa- 
thetic general strike, Prime Minister Baldwin, it is 
reported, has held the threat of an appeal to the 
country on the nationalization of mines over the 
owners’ heads unless they withdraw from the atti- 
tude which ruptured to-day’s conference.” 


According to cable advices from London this 
week, the Bank of ich J has reduced its discount 
rate from 6% to 544%, the change taking effect on 
April 20. Yesterday the Bank of Belgium reduced 
its rate from 74% to 7%. Otherwise official bank 
rates at leading European centres remain at 744% 
in Austria; 7% in Berlin and Italy; 6% in Paris; 
544% in Denmark; 5% in London and Madrid; 
414% in Sweden, and 314% in Holland and Switzer- 
land. The open market discount rates in London 
were a shade easier. Both short and long bills fin- 


ished at 45-16%, as against 424% for both a week | 


ago. Call money in London ruled firm at first, 
touching 334%, but closed at 334%, comparing with 
314% a week earlier. At Paris open market dis- 
counts continue to be quoted at 414%, while in 
Switzerland there was an advance from 2 to 214‘ 
Another, though small, loss in gold (£81,433) was 
shown by the Bank of England statement for the 
week ending April 21. Reserve in gold and notes 
in the banking department, however, again ex- 


panded, £474,000, in consequence of a further con- 
traction in note circulation of £555,000, while the 
proportion of reserve to liabilities advanced to 
22.50%, which is the highest point for the current 
year, and compares with 22.27% last week, 23% a 
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year ago and 187% in 192 4. 
creased £1,405,000. 


Public deposits in- 
In other deposits, there was a 
decline of £423,000. Loans on Government securi- 
ties were reduced £940,000, but loans on other secu- 
rities were augmented £1,453,000. The Bank’s stock 
of gold stands at £146,409,503, in comparison with 
£128,733,163 last year (before the transfer to the 
Bank of England of the £27,000,000 gold formerly 
held by the Redemption 
Note 


Account of the Currency 
and £128,122.914 in 1924. Reserve 
amounts to £25,995,000. This compares with £28,- 
203,918 in 1925 and £23,017,324 the year before. 
Note circulation now £140,162,000, as against 
£120,279,245 and £124,855,590 one and two years ago, 


respectively, while loans total £68,051,000, 


issue), 


is 


in com- 


parison With £75,529,573 the year before and £74,- 
193.323 in 1924. The official discount rate of the 


institution remains at unchanged. Clearings 
through the London banks for the week were £750,- 
560,000, against £778,831,000 a week ago and £723,- 
786,000 last vear. We append herewith comparisons 
of the different items of the Bank of England return 
for a series of years: 


o%, 


BANK OF ENGLAND'S COMPARATIVE 8BrATEMENT 
1926. 1925 1924. 1923 1922 
Apra 21. April 22. April 23. April 25 April 26 
£ £ £ £ £ 

Cireulatior b140.162.000 120.279.245 124,855.590122.779 225 121.307,055 
Public depo 12,370,000 17,057,986 13,704,388 14,006.105 14,668,589 
Other dep 103.197.000 105.770.356 108.375.9886 108.641.070 119,698,251 
Governm’t securities 329,270,000 36,.811.666 42,237.755 48.205.684 47,534,146 
Other securities 68,031,000 75,529,573 74,493.323 67.605.209 78,461,465 
Reserve notes & coin 25,995,000 28,203.918 23.017.324 24.490.098 26.015.763 
Coin and bullion. _a146,409,.503 128,733,163 128,122,914 127,519,323 128,872,818 
Proportion of reserve 

to liabilities 22.50% 23% 18K % 20° 19.35% 
Bank rate 5% 5% 4% 3% 4% 

a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issied and which was transferred to the 
Bank of England on the British Government's decision to retarn to gold standard 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the s ¢ amount of gold coin and bullion 
held up to that time in redemption account of currency note issue 


In the weekly statement issued the present week by 
the Bank of France, the customary small gain in 
the gold holdings was shown, this time 57,525 francs. 
Thus the total gold holdings aggregate 5,548 ,406,500 
frances, as compared with 5,546,259 ,662 franes for the 
corresponding period last year and with 5,542,353 ,717 
frances in 1924. Note circulation continued to de- 
crease, the contraction this week amounting to 428,- 
742,000 franes, bringing the total notes in circulation 
down to 52,01 4 413 640 frances, against 42,662,347 ,995 
franes April 23 1925, and with 39,824,093 ,935 franes 
April 24 1924. The State repaid the Bank 350,000,- 
000 franes more of - borrowings. Advances to the 
State now stand at 35,300,000,000 franes, against 
22,700,000 ,000 franes a year ago and 22,700,000 ,000 
francs two years ago. During the week silver was 
increased 1,126,000 frances and Treasury deposits 
rose 34,795,000 franes. In contrast bills discounted 
fell off 83,326,000 frances, trade advances were de- 
creased 19,507,000 frances and general deposits di- 
minished 431,332,000 francs. Comparison the 
various items in the week’s return with the figures of 
last week and the corresponding dates in both 1925 
and 1924 are as follows: 


of 


BANK OF FRANCE’'S COMPARATIVE STATEMENT 
Changes — -— Status as of—— . . 
Jor Week. Apr. 22 1926 Apr. 23 1925 Apr. 24 1924 
Gold Holdings Francs. Francs Francs Francs. 
In France Inc 57.525 3.684,085,.593 2,681,938,754 3,678,032.810 
Abroad - . U nchanged A 864,320,907 1,864.320,907 1,864,320,907 
ae Ine. 57. 525 . 548, 406,500 5,546.259,662 542 35 3.717 
a ee Inc. 1,126,000 333,335,329 316,759,003 ‘298 "602. 710 
Bills discounted._.._Dec. 83,326,000 3,398,.663,181 5,371,309,141 4,602,939,271 
Trade advances..._Dec. 19,507,000 2,459,812,875 3,070.238.808 2,564,704,161 


Note circulation. . Dec. 428,742,000 5 
Treasury deposits.Inc. 
General deposits. _ Dec 


Advances to State. Dec. 


2,014,413,640 
34,795,000 45,431,417 
431,332.000 2,255,848,657 
350,000,000 35,300,000 ,000 


2,662,347,995 39,824,.093,935 
4.489.233 17,666 456 
1,947,618,761 2,419,338,535 


22,700,000,000 22,700,000,000 
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Another decrease in note circulation, amounting 
to 271,124,000 marks, was the feature of the German 
Bank statement, issued as of April 15. Other ma- 
turing obligations were again increased, namely 
236,410,000 marks, although other liabilities this 
time were reduced 207,030,000 marks. On the asset 
side, the Bank reported a small increase in holdings 
of bills of exchange and checks (192,000 marks), and 
an increase of 668,000 marks in advances, but a de- 
cline of 203,043,000 marks in reserve in foreign cur- 
rencies, while deposits held abroad were reduced 
2,239,000 marks. Silver and other coins increased 
5,665,000 marks, notes on other banks 11,434,000 
marks and other assets 99,753,000 marks. <A de- 
crease Of 156,508,000 marks was shown in invest- 
ments. Gold coin and bullion holdings expanded 
95,000 marks, to 1,491,227,000 marks. At this time 
last year gold reserves amounted to 1,003,735,000 
marks and in 1924 to 459,806,000 marks. Outstand- 
ing note circulation aggregates 2,790,317,000 marks. 





According to the reports of the Federal Reserve 
banks, issued on Thursday afternoon, important 
additions occurred to gold reserves at the same time 
that both rediscount and open market operations 
were sharply reduced. This showing contrasts 
strikingly with the statements of the preceding 
week, which revealed shrinkage in gold and expan- 
sion in rediscounts. This week’s return for the com- 
bined System indicates an increase in gold of $13,- 
400,000. Rediscounting of both Government secured 
and other bills fell off approximately $127,600,000. 
Holdings of bills bought in the open market were 
reduced $44,600,000. Total bills and _ securities 
(earning assets) fell off $161,200,000 and deposits 
$127,400,000, while Federal Reserve notes in actual 
circulation decreased $18,800,000, and member bank 
reserve accounts were $112,100,000. The New York 
Bank added to its gold holdings the sum of $68,500,- 
000, mainly through its operations with the Gold 
Settlement Fund, while rediscounts of paper secured 
by Government obligations declined $123,100,000 
and other bills $4,600,000, making a total drop in 
bills discounted for the week of $127,700,000, to $61, 
228,000, as compared with $109,252,000 a year ago. 
Here total bills and securities declined $157,200,000 
and deposits $90,500,000. The amount of Federal 
Reserve notes in circulation fell $2,700,000, while 
member bank reerve accounts shrank $97,300,000. 
As to reserve ratios, the gain in gold and sharp con- 
traction in deposits resulted in an advance of 3.0%, 
to 76.0%, for the banks as a group, and no less than 
11.4%, to 88.5%, at New York. 





Reduction of loans and expansion in deposits, the 
latter bringing about a loss in surplus, featured the 
return of the New York Clearing House banks and 
trust companies last Saturday. Loans were reduced 
$65,076,000. Net demand deposits increased $26,- 
380,000, to $4.317.314,000, which total is exclusive of 
$39,547,000 in Government deposits. Time deposits, 
on the other hand, declined $10,931,000, to $572.178.- 
000. Cash in own vaults of members of the Federal 
Reserve Bank fell $2,023,000, to $44,861,000 (not 
counted as reserve), while reserve of State banks 
and trust companies in own vaults declined $435,000 
and reserve in other depositories of these same insti- 
tutions increased $31,000. Shrinkage of $1,821,000 
occurred in the reserve of member banks in the Fed- 
eral Reserve Bank, and this, in combination with 


larger deposits, was responsible for contraction in 
surplus of $5,427,020, thus bringing excess reserves 
down to $14,264,680, against $19,691,700 a week ago. 
The figures here given for surplus reserve are based 
on reserve requirements of 13% against demand de- 
posits for member banks of the Federal Reserve, 
but not including $44,861,000 cash in vault held by 
these member banks on Saturday last. 


Both call and time money in this market, particu- 
larly the former, dropped to still lower levels. On 
Thursday the only quotation in the regular market 
for demand loans was 314%, the lowest renewal rate 
since last September. Yesterday the renewal rate 
was 516%, from which there was a_ decline 
to 8% in the afternoon. In the _ socalled 
“outside” market a quotation of 234% was 
reported. Time money was freely offered up 
to 4 months at 414%, while for longer pe- 
riods it was said to have been obtainable at 434%. 
The principal announcement with respect to the 
money market came about an hour after the closing 
of the stock market on Thursday. It was that the 
rediscount rate of the New York Federal Reserve 
Bank had been reduced from 4%, the rate which had 
been in effect since Jan. 7 1925, to 3144%.. As the 
probability of a change had been rumored and dis- 
cussed only on Wednesday and Thursday, the action 
came as somewhat of a surprise to most observers. 
It was taken as indicating that the Governors of the 
bank felt that the money market had been relieved 
sufficiently by extensive liquidation of speculative 
accounts in stocks to justify the change. Naturally 
enthusiastic speculators in securities were inclined 
to suggest that, as the gradual but general advance 
in rediscount rates some months ago was the signal 
for selling stocks and liquidating loans on a large 
scale, so the reduction of the New York rate may 
mark the beginning of a still further recovery in 
stock prices. It is interesting to observe that this 
time the New York bank was the first to lower its 
rate, whereas it was the last of the twelve Federal 
Reserve banks to make an advance. Naturally, it 
is assumed that the other institutions, or at least 
some of them, will take similar action in the near 
future. Otherwise there were no developments hav- 
ing a direct bearing on the local money market. 
The weekly statement of the Federal Reserve Board, 
issued yesterday, showed a further decrease of $36,- 
013,000 in the collateral loans of 59 member 
banks in New York City, bringing the total 
outstanding for all accounts down to $2,451,339,000. 
Possibly the ratification of the Italian War Debt 
Agreement and the fair probability of an agreement 
being reached between France and the United States 
with respect to the former’s war obligations, may 
have had an indirect effect of a favorable character. 


Referring to money rates in detail, loans on call 
have ranged during the week at 3@44%%, as com- 
pared with 4@5%% a week ago. On Monday the 
high was 414%, the low 4%, with 447% charged for 
renewals. The day following, Tuesday, a flat rate 
of 4% prevailed, this constituting the high, the low 
and the renewal figure. Renewals were again nego- 
| tiated at 4% on Wednesday, which was also the high; 
‘before the close, however, there was a decline to 
314%. Increased ease developed on Thursday and 
all funds on call were put through at 344%, this being 





the only rate named.@On{Friday"a further drop to 
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3% occurred, but renewals remained at 344%, which 
was the high. This is the lowest ruling rate estab- 
lished since September of last year. 

In time money also a general easing was discerni- 
ble, based on freer offerings, and before the close 
of the week all maturities from sixty days to six 
months have been lowered to 4@44%%, as com- 
pared with 44@4%% for sixty and ninety days 
and 434@4%% for four, five and six months’ 
money last week. Trading was dull with few of the 
large borrowers in the market. 
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Mercantile paper rates declined in sympathy with 


the remainder of the market and four to six months’ 
names of choice character were marked down to 
4@4Y4%, against 444%; names not so well known 
still required 44%%. New England mill paper and 
the shorter choice names are now being dealt in at 
4%, against 44% a week ago. Country banks were 
responsible for most of the limited business passing, 
but trading was restricted by lack of offerings. 
Banks’ and bankers’ acceptances were inactive 
with out-of-town institutions the principal buyers. 
Towards the close of the week open market rates 
were reduced, following the action of the Federal 
Reserve Bank of New York in reducing its discount 


rate. The week’s turnover was small, and trading 
featureless. For call loans against bankers’ accep- 


rances the posted rate of the American Acceptance 
Council is now 3%, against 334% last week. The 
Acceptance Council makes the discount rate on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 34% bid and 314% asked 
for bills running 30 to 90 days, 334% bid and 34% 
asked for 120 days, 344% bid and 334% asked for 
150 days, and 354% bid and 344% asked for 180 


~ 


days. Open market quotations are as follows: 
SPOT DELIVERY. 
90 Days. 60 Days 30 Days 
Prime oligibie bills.............. seoneces 34% @3% 3% @3% 3446@3% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Prime eligible bills 





Iffective yesterday (April 23), the Federal Reserve 
Bank of New York has lowered its rediscount rate 
on paper of all classes and maturities from 4% to 
34%. The 4% rate had been in effect but a few 
months—since Jan. 8—at which time it had been in- 
creased from 344%. In raising its rate to 4% then 
the New York Bank made its rates uniform with 
those of the other Reserve banks. No changes, other 
than those by the New York Bank, have been made 
this week in Federal Reserve rates. The following 
is the schedule of rates now in effect : 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
APRIL 23 1926. 




















Paper Maturing— 
After WW, After 6 
Days, but but 
Wuht Days. Within 6|Wtthin 9 
PEDERAL RESERVE en ae Months. | Months 
BANK. — = 
Com'retal|Secur. by Agricul.*| Agricul 
Agricul.| U. 8. |Bankers'| Trade and and 
&TAvest'k| Gort, Accep- Accep- |LAtrestock|Ltrestoch 
Paper. | Obliga- | tances. | tances. Paper. Paper. 
nN.e.8. ttons. r 
ee 4 4 4 4 4 4 
 - =a 3K ak% aK BL 3% 3% 
Philadelphia ._._...... 3" at. e i a i 
I ic eicces 4 4 4 4 4 4 
Richmond ........._.- 4 4 4 4 4 4 
i inGccdittenwen 4 4 4 4 4 4 
See 4 4 4 4 4 4 
Seager 4 4 4 4 4 4 
Minneapolis._....___.- 4 4 4 4 4 4 
Kansas City__._..__- - 4 4 4 4 4 4 
ih einn inna ddan teoiht 4 4 4 4 4 4 
San Francisco...._._-- 4 4 4 4 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





There were no new developments worth noting in 
sterling exchange this week and the market was a 
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dull, lifeless affair, with trading exceptionally 
narrow and the day-to-day rate variations confined to 
a small fraction either up or down. Price levels at 
first were well maintained and demand, after opening 
at 4 8534, gradually worked up to 4 867%. The sell- 
ing movement that was responsible for the easing in 
values a week ago, appeared to have culiminated. 
With the removal of pressure from this source, a 
feeling of growing confidence re-asserted itself, which 
was reflected in the comparative stability of price 
levels; nevertheless, very little interest was shown in 
sterling at any time, and towards the latter part of 
the week announcement that the British coal strike 
conferees had deadiocked was enough to cause uneasi- 
ness and a lowering of quoted rates, although the de- 
cline was confined to a fraction. Some of the loss 
was regained before the close, as a result of readjust- 
ment of money rates between New York and London. 
The firmness of the forepart of the week was held to 
be partly due to the quiet but persistent outflow of 
capital from New York to London; in many cases 
it was claimed that the dollars lately transferred 
from Great Britain to the United States because of 
the higher yield than to be obtained here are now 
finding their way back to the British centre because 
of the change in the monetary situation here and 
abroad. The fact that there are only a few days to 
April 30, at which time the British Government coal 
subsidy comes to an end, acted as a damper upon 
market sentiment. 

eferring to the more detailed quotations, sterling 
exchange on Saturday last was dull but steady with 
demand a shade firmer, at 4 8534@4 85 27-32, cable 
transfers at 4 8614@4 86 7-32 and sixty days at 
4 82144@4 82 19-32. Monday’s market was inactive 
and practically unchanged; the price level was 
4 85 27-32 (one rate) for demand, 4 86 7-32 for cable 
transfers and 4 82 19-32 for sixty days. Although 
no increase in activity developed on Tuesday, sterling 
ruled firm and slightly higher; demand bills advanced 
to 485%, cable transfers to 4 8614 and sixty days 
to 48254. On Wednesday, after a slightly easier 
opening, the market stiffened and prices rallied Me. 
with the range 485 13-16@486 for demand, 
4 86 3-16@4 86%% for cable transfers and 4 82 9-16@ 
4 8234 for sixty days. News that a deadlock had 
arisen between the coal operatives and miners who 
are attempting to settle the British coal strike, had 
a depressing effect on Thursday, and demand sold 
off to 4 85 27-32@4 85 15-16, cable transfers to 
4 86 7-32@4 86 5-16, and sixty days to 4 82 19-32@ 
4 82 11-16. On Friday the tone was a shade firmer 
and quotations advanced to 4 857%4@4 85 31-32 for 
demand, to 4 86144@4 86 11-32 for cable transfers 
and to 4 8254@4 82 23-32 for sixty days; trading 
continued quiet and the decline was due more to 
lack of inquiry than to increased selling. Closing 
quotations were 4 82 23-32 for sixty days, 4 85 31-32 
for demand and 4 86 11-32 for cable transfers. 
Commercial sight bills finished at 4 85 27-32, sixty 
days at 4 82 27-32, ninety days at 4 81 15-32, docu- 
ments for payment (sixty days) at 4 82 15-32, and 
seven-day grain bills at 4 84 23-32. Cotton and 


grain for payment closed at 4 85 27-32. 

What was regarded as the beginning of a sub- 
stantial movement of gold to Canada occurred this 
week when the Bank of Montreal, the International 
Acceptance Bank, the New York Trust Co. and the 
Bank of the Manhattan Co., reported engagements of 
about $6,000,000. This brings the movement of 








Apr. 24 1926.] 


gold to Cz 
explanation most generally credited for the outflow 
at this time is that it is incidental to buying of 
Canadian dollars in payment of seasonal exports 
occurring with the reopening of navigation on the 
St. Lawrence River, also to the financing necessitated 
by certain new paper mill projects now under way. 
London is reported as having secured some £750,000 
South African gold this week. 


Nervousness and irregularity marked trading in 
Continental exchange and the week under review was 
again one of 
French franes 


sensational advances and declines. 
moved spectacularly, 
absolute new low record quotations on four consecu- 
tive days. As a result of heavy selling pressure, 
frances sold down to 3.301%, or about 12 points under 
the low level of March 1924. Occasional small 
rallies failed to make much headway in stemming the 
decline, as all attempts at support by means of buying 
orders were invariably followed by unloading of fresh 
offerings, up till Friday, when there was an advance 
to 3.3734. The bulk of the selling was, as usual, for 
foreign account, local operators being plainly reluc- 
tant to take on commitments in French exchange 
under present highly unfavorable conditions. Con- 
siderable talk was heard regarding the part played 
by outside speculators in depressing frane values, but 
bankers in close touch with affairs in France, place 
the blame in large measure upon French traders who 
by their frenzied efforts to transfer frane holdings to 
safer forms of currency have greatly aggravated the 
situation. It is understood that enormous purchases 
of sterling and dollars, as well as of Swiss and Dutch 
exchange, have been made by holders of French 
franes for delivery in June and July; hence the 
stiffening in these currencies. Later in the week 
news from Paris that an agreement on the French 
debt question had been reached caused a_half- 
hearted recovery of about 4 points, which was subse- 
quently lost on official denial of this report, and there 
was a further recession to 3.3214, although before 
the close fresh rumours of an understanding on the 
debt question having been reached, brought firm- 
ness. Developments in the Moroccan peace nego- 
tiations were not an influence as regards the frane 
market. Antwerp francs were not particularly 
active, but were subjected to intermittent selling 
pressure and fluctuated rather wildly; opening at 
3.68, advancing to 3.70, then declining to 3.5334, 
in sympathy with Paris checks. Italian lire con- 
tinue to form a sharp contrast to the other European 
currencies, being firmly held, and closing higher on 
news of the ratification of Italy’s debt funding 
agreement; although there was no corresponding 
increase in activity. German and. Austrian exchange 
are still nominal. Greek exchange again lost ground 
and dropped to 1.23 on doubts as to Greece’s politi- 
cal and economic future. In the minor Central 
European group the feature was renewed weakness 
and a further decline to 10.50 for Polish zloties and 
recession in Rumanian lei. The break in zloties was 
attributed to political troubles. 

The London check rate in Paris finished at 145.85, 
against 144.50 a week ago. In New York sight bills 
on the French centre closed at 3.3634, against 3.3434; 
cable transfers at 3.3734, against 3.35°4; commercial 
sight bills at 3.3534, against 3.3324, and commercial 


sixty days at 3.3114, against 3.31914 last week. Ant- 
werp francs finished at 3.5614 for checks and at 3.5714 
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3.6914 the previous week. Final quotations on 
Berlin marks were 23.81 (one rate) for both checks 
and cable transfers, the same as heretofore. Austrian 
schillings continue to be quoted at 1414, unchanged. 
Lire closed at 4.013 for bankers’ sight bills and at 
4.0234 for cable transfers. Last week the close was 
4.01%, and 4.0234. Exchange on Czechoslovakia 
finished at 2.9614, against 2.963; on Bucharest at 
0.39, against 0.403 and on Finland at 2.5214, against 
2.5214. Polish zloties closed at 10.50, against 11.00 
a week ago. Greek drachmae finished the week at 
1.2414 for checks and at 1.2434 for cable remit- 
tances, against 1.26 and 1.261% the preceding week. 

Trading in the former neutral exchanges was not 
particularly active and attention concentrated on 
Norwegian kroner, which continue the subject of 
speculative manipulation and climbed to new heights, 
touching 21.93, an advance of 10 points from the 
opening figure, then dropping back to 21.65, while 
Spanish pesetas were apparently still under the spell 
of the Riffian peace negotiations, although in many 
quarters very little hope is entertained of a peaceful 
settlement at this time; at least not on the terms 
outlined last week. Nevertheless pesetas opened 
strong at 14.35, then climbed to 14.45, but later sold 
off to 14.38. Rumors of a new foreign loan for 
Spain were likewise discredited. Dutch guilders and 
Swiss franes were well maintained and closed at slight 
net advances. 





} 


Bankers’ sight on Amsterdam closed at 40.12%, 


against 40.0934; cable transfers at 40.1414, against 
40.1134; commercial sight bills at 40.04%, against 


40.0134, and commercial sixty days at 39.68%, against 
39.6534 a week ago. Swiss frances finished at 19.31 
for bankers’ sight bills and at 19.32 for cable transfers. 
This compares with 19.29% and 19.30% last week. 
Copenhagen checks closed at 26.13 and cable trans- 
fers at 26.17, against 26.16 and 26.20. Checks on 
Sweden finished at 26.74 and cable transfers at 26.78, 
against 26.75 and 26.79, while checks on Norway 
closed at 21.47% and cable transfers at 21.51%, 
against 21.92 and 21.96 a week earlier. Pesetas 
finished at 14.35 for checks and at 14.37 for cable 
transfers. Last week the close was 14.28 and 14.30. 

South American exchange displayed an advancing 
tendency, although without any commensurate 
broadening of activity to account therefor. Argen- 
tine paper pesos advanced to 40.55, then receded 
and finished at 40.37 for checks and at 40.42 for 
‘able transfers, against 39.93 and 39.98 a week 
varlier. Brazilian milreis closed at 13.93 for checks 
and at 14.12 for cable transfers, as compared with 
13.74 and 13.79 last week. Chilean exchange 
turned strong and advanced to 12.20, then reacted 
and closed at 12.01 agai’ st 12.09, while Peru closed 
weak at 370 against 380 last week. 

A brisk demand for Japanese yen from the same 
sources that have been active in recent weeks sent 
quotations up to another new high, namely, 47.75, 
with the closing range 47,35@47,75 against 46.70 
and 47.00 last week. On the other hand, pronounced 
weakness pervaded some of the Chinese currencies, 
chiefly as a result of the drop in silver prices; Hong 
Kong finished at 54@54% against 5444@545%; 
Shanghai, 70@7014, against 71 1-16@714; Manila, 
49144@4954 (unchanged); Singapore, 5634@57, 
against 57@5714; Bombay, 3634@36% (unchanged) 
and Calcutta, at 36@363%%, against 36144@36%. 
| caliedeeetaa 
| Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
| certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
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‘ules of the world. 
week just past: 

OREIGN EXCHANGE RATES CERTIFIED BY 

RANKS TO TREASURY UNDER TARIFF 

APRIL 17 1926 TO APRIL 23 1926 


a _=— —————— 


We give below a vader’ for the | 


FEDERAL RESERVE 
ACT OF 1922, 
INCLUSIVE 











Noon Buytng Rate for Cable Transfers tn New York 














Country and Monetary Value tn United States Money 
Untt . 
April 17,\April 19. April 20.April 21\jApril 22.\April 23 
EUROP!I $ $ s $ $ j b 
Austria, schilling 14061 14060 14063 14055 14062 14071 
Belgium, france 0369 O368 0362 035% 0358 0355 
Bulgaria, lev 007238 007226 007241 007234 007236 007228 
Czechoslovakia, krone 0020616 0290617 929616 H29618 029618 029616 
Denmark, krone 2617 2617 617 2616 2616 2616 
England, pound ster 
ling 4.8614 4 8617 4.5619 4.8622 4.8612 4 8623 
Finland markkKa_._- 025204 025213 025207 O25212 125208 025205 
France, france 0334 0334 0331 0333 0334 0334 
Germany, reichamark!) .2380 2380 2340 | .2380 2480 2380 
Greece. drachma 012692 012658 0122367 012 012483 012463 
Hoijland, guilder 4011 1010 4010 4011 4011 4013 
Hungary, pengo- 1755 1755 1758 1758 1756 1756 
Italy, lira 0402 0402 0402 | .0402 040 0202 
Norway, krone 2190 2194 2186 } .2173 2166 2155 
Poland, Zloty 1101 1105 1071 | .1064 1063 1059 
Portugal, escudo 0513 0514 0514 0514 0513 0513 
Rumania, leu 004065 904038 002913 | 003878 NOSSS5 003884 
Spain, peseta 1438 | .1442 143% } .1439 1442 143 
Sweden, krona | 2678 2678 2677 | 2677 | .2677 | 2677 
Switzerland, franc | 1930 1930 1931 1931 1931 | .1931 
Yugoslavia, dinar 017606 017608 | 017607 017606 017611 | 017611 
ASIA | | 
China | 
Chefoo, tael : 7292 7200 | .7254 7221 | .7192 7196 
Hankow tael 7259 =| .7188 | .7228 7200 | .7184 7191 
Shanghai tael 7021 =| 6971 =| 6998 6963 | 6935 AIS 
Tientsin tael o-| .7371 | .7288 | .7342 | .7308 7271 | .7288 
Hongkong dollar 5404 | .5371 | 5395 5364 | 5348 5363 
Mexican dollar. 5085 | 5080 5081 5056 5055 5069 
Tientsin or Pelyang } 
dollar - _.--| 6046 | .6054 5063 5054 | .5042 | F058 
Yuan dollar . 5175 5183 | 5196 5183 167 4175 
india, rupee ..| .3621 3618 | 3614 | 3615 $616 3616 
Japan, yen-- 4682 | 4694 4682 | 4719 47% 4719 
Singapore (S S_) dollar] .5658 | .6654 | 5654 | 5650 | .5650 5650 
NORTH AMER | } | 
Canada, dollar_. 1.001458 1.001484 1.001507 |1.001538 1.001417 1.001538 
Cuba, peso 999488 | .999050 | .999019 | .998581 | .999050 | .9OS875 
Mexico, peso : 486667 | .487000 | .486667 | .486833 486667 | .486833 
Newfoundland, dollar) .998344 998711 998711 | .999219 999000 GUSS844 
SOUTH AMER 
Argentina, peso (gold)| .9088 9102 | .9127 | 9182 92145 9199 
Brazil, milreis 1382 |} .1390 | 1395 1401 1398 1400 
Chile, peso (pape r)- e 1216 |} .1212 1211 | 1209 1203 | .1203 
Uruguay, peco__.._-- 1 0: 302 1 0: OL 1.0297 1 0343 1.0349 1.0244 
* One schilling is equivalent to 10,000 paper crowns 
° . . 
The New York Clearing House banks, in their 


operations with interior banking institutions, have 
gained $6,203,373 net in cash as a result of the cur- 
rency movements for the week ended April 22. 
Their receipts from the interior have aggregated 
$6,777,273, while the shipments have reached $573,- 
900, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks 


$° 777 27% 


Out of 
Banks 


Gatn or Loss 


Week Ended April 22. to Banks 











Banks’ Int. Interior movement #572 900'Gain $% 90% 373 








As the Sub-Treasury was taken — by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of sedis opera 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE 





Saturday, | Monday, | Tuesday, lw "ednesd'y.| Thursday Friday, Agoregate 
Apr. 17 Apr. 19 Apr. 20 Apr 21 Apr. 22 Apr. 23 Sor Week 














vn oe oe eee 


$ ¢ « 
87,000. 000 946.000 000'7 7h 000 000' SO £000 ( (0)\97.000 000 8 89 000 000'Cr. 5? 000 000 








Note The foregoing heavy credits reflect the huge mass of checks 
to the New York Reserve Bank from all parts of the country the operation of 
the Federal Reserve System's par collection scheme These large credit bulances 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as onlv the items payable in New York City are represented in 
the daily balances. ‘The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
hot pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


which come 
in 


The following table indicates the amount of bul- 
lion in the principal European banks: 








April 22 1926 


April 23.1925 
Banks of - : a 
Gold Silrer Total Gold Stlrer | T tal 
t £ 
England _ _|146 409,503 146 409,503 128.733,163 128,733,163 
France a__|147,363,424 13,320 000.170.683.424 147.277.550) 12.640 .000/159.917.550 


Germany c) 56,893. 450 


d994 £00, 57 
Aus.-Hun.!) 62.000.000 


b 


S88 050 42.468.550) d994.600) 43.463 


| b2.000 


1°~oO 
b2 000 000 b?2 000 _ 000 
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American Interest in Central and South 
America. 

Mr. Kellogg’s brief review of American foreign 
relations in his speech before the Associated Press, 
at its meeting in this city on Tuesday, was not only 
but also of a character 


'to make a favorable impression in the countries to 


which he particularly referred. 


It is gratifying to 
that the United States is still endeavoring to 
fulfill the promises to China which were embodied 
in the agreements of the 


know 


Washington Conference, 


| notwithstanding the continuance of political dis- 





order and that the 
Tariff and the Extraterritorial Com- 
mission are still sitting. The attitude of the United 
States toward disarmament was described as one of 
welcoming “any practical steps which might tend 
toward further limitation of competitive naval con- 
struction,” as contemplated by the Washington Con- 
ference. In the matter of land armaments, Mr. Kel- 
logg frankly recognized, in countries less favorably 
situated than the United States, “a most natural de- 
mand for security,” but he nevertheless declared 
that if any helpful influence could be exercised by 
ihe United States in the direction of reducing land 
armaments, the opportunity would gladly be seized. 
The Secretary of State came out clearly in favor of 
the ratification of the long-pending Lausanne Treaty 
with Turkey, not because the treaty contains all that 
the United States might desire, but because, without 
the treaty as a basis for negotiation, the United 
States would be at a disadvantage in attempting to 
influence the attitude of the Turkish Government 
toward the minority populations, whose safety un- 
der the Lausanne Treaty has appeared to give some 
persons in this country considerable concern. One 
recalls the attitude of Washington toward the Jay 
treaty with Great Britian, in 1794, and his wise con- 
clusion that even an unsatisfactory treaty was bet- 
ter than no treaty at all. 

What Mr. Kellogg had to say about Central and 
South America was of special interest because of 
the presence at the Associated Press luncheon of a 
large number of Spanish-American journalists, dele- 
gates to the first Pan-American Congress of Jour- 
nalists which convened at Washington on April 8. 
The position of the Secretary of State at this point 
was somewhat delicate, for his recent course in re- 
gard to Mexico has aroused rather weighty criti- 
cism, and the diplomatic retreat that appears to have 
been sounded seems to offer a fortunate escape from 
an uncomfortable situation. In his plea for more 
sympathy and better mutual understanding between 


and civil war in that country, 
Commission 


the two parts of the hemisphere, however, Mr. Kel- 


b 000 
Spain .....|101,475 000 26,521 000 127,996 000 101.441.000 25 78 1000127 ,202 000 
Italy... .| 35.697.000 3.413.000) 39.110.000 35.587 000 3.261.000! 38.948 000 
Nether!'ds| 35,712,000 2.128 000) 37.840.000 42 040 000 4 000) 43.740.000 
Nat. Belg_| 10,954,000 3,6°0 000) 14.614,000 10.891.000 3.010 000) 123.901.9000 
Switzerl'd_| 16.721 000 3,693,000) 20,414,000 19 300 000 3.582 COC! 22 882 000 
Sweden. 12,747 000 12.747 000 12,982 000 12.982 .000 
Denmark 11 .422.000 850.000, 12.482. 000 11.637 000 989.000 12. 626.000 | 
Norway | 8.180 000 8 180.000 8.180 000 8 180 000 
Total week}585 774.277 54,589,600) "40 2°3 977 562.527 283 52 027.600614.574.8°3 
Prev. week'585.768 872 54.02 €00'°40.271 472.562.005.240 52.29% F00414.298 940 

a Gold holdings of the Bank of France this year are exclusive of £74.572.836 


held abroad b No recent figures. c Gold hol ling 


s of the 
year are exclusive of £17,669.400 held abroad. 4 


As of Oct. 7 1924. 


_allayed 
| about the relations of confidence 


logg acquitted himself with 
serve. 


tact, courtesy and re- 
What he had to deal with, of course, was a 
condition of fact rather than of theory. A century 
and more of the Monroe Doctrine has not wholly 
Spanish-American suspicion, or brought 
and intimacy which 
ought, on many accounts, to subsist between the 
United States and its southern neighbors. The bar- 
rier of language, to which Mr. Kellogg alluded, is 
undoubtedly an obstacle, although far less so than 
that which is presented by the many different lan- 
guages of Europe. The lack, until recently, of an 


effective and satisfactory exchange of news between 


the United States and Central and South America, 


Bank of Germany this 


is another factor of importance, but this lack the 














Apr. 24 1926.] 
Associated Press, in co-operation with the great 
newspapers which South America possesses, is now 
exerting itself to remove. 

There have been other obstacles, also, of at least 
equal importance, which have tended to hold the two 
regions apart. Thanks largely to popular ignor- 
ance, the disposition has been strong in this country 
to think and speak of South America, not as a con- 
tinent each of whose States has its own history, its 
own political and social institutions, and its own 


problems, ambitions and rivalries, but rather as a} part in the affairs of another continent, where it 


region possessing as a whole a social or political 
solidarity somewhat akin to that which most of the 
nations of Europe individually enjoy. “South Amer- 
ica,” of course, is only a geographical expression ; 
the political entities with which diplomacy or trade 
have to deal are Brazil, Argentina, Peru and the 
others. Unfortunately, too, for American public 
opinion, the frequent revolutions which long charac- 
terized both Central and South America have tended 
to create an impression of political instability, suf- 
ficient at times to justify, if not actually to necessi- 
tate, American intervention. The past two decades, 
however, have witnessed a marked change in this 
regard, and the changes of Government which now 
occur in South America are hardly more numerous, 
and in most cases are less important, than those 
which take place in Europe. Mr. Kellogg referred 
with obvious caution to the Tacna-Arica contro- 
versy, in regard to which his reported suggestion of 
a neutralized zone, made public on April 17, does not 
seem to promise a happy solution. There can be no 
doubt that the Tacna-Arica dispute, together with 
the continuance of disturbed conditions in Mexico, 
has made a bad impression in the United States, but 
the controversy is one, as Mr. Kellogg very well said, 
in which the United States has no interest whatever 
save that of aiding in the attainment of an amicable 
settlement. In this respect the interest of the United 
States is, or ought to be, exactly the same as that of 
the South American republics, and if, as is greatly 
to be hoped, the visit of the South American journal- 
ists to this country is an augury of better under- 
standing between the nations of the two hemispheres, 
the efforts which Mr. Kellogg is making to effect a 
settlement through the diplomatic representatives 
of Chile and Peru at Washington may be expected, 
in due course, to have their effect. 

We have more than once expressed the opinion 
that the presence in the League of Nations of Cen- 
tral and South American States, with a voice, and 
perhaps a determining voice, in the decision of ques- 
tions which primarily concern Europe alone, was 
something of an anachronism. The recent attitude 
of Brazil toward the admission of Germany to the 
League is a striking illustration in point. It is 
hardly to be expected that the European Powers will 
long look with complacency upon the intervention, 
in European councils, of States whose interest in 
the matter in controversy is remote, or will consent 
to allow the Assembly or Council of the League to 
be made a forum for the struggles of South Ameri- 
can Governments over precedence or place. If the 
principle of international union for general advan- 
tage is regarded as one desirable to conserve, it 
would seem to be better that the States of Central 
and South America, whose geographical position, 
like that of the United States, removes them from 
direct contact with Europe, and which are prevented 
by the Monroe Doctrine from entangling themselves 
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in European alliances, to form a league of their own 
for the furtherance of their own interests, and let 
the Geneva organization go its way as long as the 
safety of Spanish-America is not jeopardized. South 
America, like Europe, has its large and small States, 
its special political or economic problems, and its 
own particular relations with the rest of the world, 
quite aside from its obvious relations to the United 
States, and its own political and social development 
would be served by giving up the attempt to play a 


must always be, under the most favorable condi- 
tions, an alien influence and an undesired voice. 

If it be true that the ways of politics and econom- 
ics tend to become, as time goes on, more and more 
the ways of, nature, then the relations between the 
United States and the nations to the south ought, it 
would seem, to be increasingly close and valuable. 
We should see not only a large and growing inter- 
change of news, but an equally large and growing 
interchange of trade. The progress that has been 
made in this latter direction in recent years through 
improved means of communication, the preparation 
of American manufactures for the special needs of 
the South American market, the extension of bank- 
ing and credit facilities adapted to South American 
habits, and the study of Spanish and Portuguese by 
Americans having business dealings with the coun- 
tries where those languages are spoken, has been 
considerable and is in every way to be encouraged. 
It is not for the United States to enforce its civiliza- 
tion or its business methods upon South America, or 
to interfere in any way with the natural develop- 
ment of South American peoples along political or 
economic lines. Its sole concern is with the main- 
tenance of peace and good order, the tender of good 
offices where help is needed, and the cordial recog- 
nition of every advance toward stability and effi- 
ciency. The foundation of commercial intercourse, 
after all else is said or done, is good-will, sympa- 
thetic understanding and forbearance, and that foun- 
dation, in spite of irritating incidents of a political 
nature, has already, let us hope, been firmly laid. 
President Coolidge’s address to the Pan-American 
Congress of Journalists at Washington on April 8, 
and Mr. Kellogg’s more recent declarations at New 
York, may be taken as evidence of a desire on the 
part of the Administration to hold whatever good 
has been gained, and to strengthen still further the 
bonds of international friendship. 





“Legislative Preparedness’’—Professing Peace 
and Preparing for War. 

It does not seem quite proper to criticise the 
legitimate plans of the Departments of War and 
Navy looking to “preparedness.” We have repeat- 
edly said as much. If legislation is necessary, these 
Departments have a right to ask for it. But when 
their plans go so far as to put the country on a war 
footing in time of peace, at least as citizens of a civil 
Government we may object. Secretary of War Davis 
proposes to Congress a plan substantially as fol- 


lows, according to a Washington dispatch: “A 
Council of National Defense should be created to 
formulate preparedness plans which would be 


passed by Congress. War measures, such as the se- 
lective draft, a plan of financing and the mobiliza- 
tion of industries, would be enacted so that the 
President and the Defense Council would be pre- 
pared to act promptly in the event of war. .. . 
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Secretary Davis recalled the delay in the passage 
of the draft law in 1917, some forty-five days elaps- 
ing before the law went into effect at time when 
every minute counted. Under his plan this delay 
will be avoided, he said, and the President would 
be able to go ahead with war preparations as soon 
as an emergency appeared.” 

It will help us as civilians to visualize this situa- 
We 
We claim 


tion if we try to see ourselves as “ithers see us.” 
are by reputation a peace-loving people. 
the right 
alliances” that lead to war. We have sponsored one 
of the greatest and most effective disarmament con- 
ferences ever held in the world’s history. Despite 
difficulties, we intend to take part in a preliminary 
meeting to arrange the agenda for another disarma- 
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dication that we are willing to suffer ourselves to be 


conscripted at a moment’s notice by the will of one 


| navy. 


to separate ourselves from “entangling | 


ment conference that will consider the problem of | 


reducing armies as well as navies. 
our good-will through all the earth. 


We proclaim 
Our present 
standing army is small; and as a people we are not 
alarmed because our air forces are inadequate. 
hundred years of peace guard our Northern border, 
where, save for a patrol over a domestic question in 
no way connected with war, there is no army, no 
navy. Conscious of our potential military strength, 
the South our relations are amicable. Oceans 
separate us from the turmoil of the East and West. 


on 


ability to make ready when the time comes. 


both practice and preach peace. If as a nation we 


And we | 


have an enemy anywhere on the globe we are con- | 


scious we have done nothing to merit it and hence do 
not deserve dislike and in our hearts we believe that 
no real enemy exists. 


Into this quietude, in this profound calm, comes | 


the War Department asking for the legislative crea- 
tion of a state of military preparedness which 
amounts to nothing short of a constant mobiliza- 
tion of all our forces, military, economic and finan- 
cial, If in the conception of a President an “emer- 
gency” exists, by a single proclamation, by touching 
a button in Washington, he can set vast armies in 
the field, commandeer the business of the country, 
and conscript wealth and labor for war. In such 
circumstances could we expect other peoples to con- 
tinue to believe our protestations that we love and 
intend peace? Is it not true that “mobilization” is 
considered in itself an act of war? Does not the 
vesting of this unprecedented power in a President 
of the United States, who by virtue of a civil office 
is Commander-in-Chief of Army and Navy, in reality 
make him a military dictator over his own people? 
And are we ready to pass a law to put ourselves in 
the toils of perpetual conscription at the hands of 
one of our civil, though military, servants? Is not 
this “preparedness” gone mad? Of what use to pro- 
test to the nations of earth that we intend by this act 
only peace—that we arm ourselves in this insidious 
way only to preserve peace? They know, and we 
know, that they keep standing armies only as a sup- 
posed means of defense, in the midst of hatreds, 
rivalries, and threats of actual war. And they must 
laugh at a people that intensively mobilizes merely 
as an earnest of good-will. Will they therefore con- 
sent, in the face of this instant power by a strony 
nation, to lessen their armies and have faith that 
war is to be no more forever? 

It cannot be. Neither Congress nor the War De- 
partment is justified in even considering such a 
plan at this time. 


One| 


on our border, and both friendly? 
We have proven in an unparalleled World War our | 


man. No widespread popular instruction has ever 


/gone up to Congress to even increase our army and 


We have been talking of providing for a ref- 
erendum on war before Congress shall declare a 
“state of war’ and many believe this is a way to 
peace. As citizens of a representative Government 
some argue that conscription is something for free 
men in a limited republic to decide when it shall be- 
come necessary. The President may, in care of ag- 
gression, order the standing army into the field 
without act of Congress. This has heretofore been 
deemed sufficient. But it is realized that when war 
compels the fighting with another people on foreign 
soil, even though this be defense, the representatives 
must formally act before a President can make war. 
All Presidents are not alike. Some may be war-like 
by nature. A very small cloud far away may te them 
constitute an “emergency,” and feeling that there is 
not a minute to spare, they may, without consulta- 
tion with anybody, put the nation on a war foot- 
ing. 

What is an emergency, who can clearly define it? 
Is it the mobilization of troops by a bordering na- 
tion? Is it a war between two nations, one of them 
Is it attacks upon 
our property and citizens on the high seas when there 
is protestation of friendliness and offers of repara- 
Is 
it violation of a neutrality not always clearly made 
known and maintained? Is a blockade, an inter- 
ference with our “rights” on the seas? Is it a sud- 
den combination of Powers that seems to threaten 
our prestige and put a stain on our national honor? 
Who is to decide these many delicate questions— 
the people themselves, their representatives in Con- 


tions for instances in which regret is expressed ? 


gress, or a President empowered to act when he 


deems it necessary? For it may some time‘be that 
the only way to effective defense is in instant ag- 
gression. It may be that public clamor by a noisy 
minority may be mistaken for the voice of the people. 
And the hand that holds the weapon may become 
nervous through sudden agitation and “fire” before 
it is “ready.” Better than that we prepare for an 
“emergency,” we stay the military arm of the Gov- 
ernment until the emergency becomes an overt act 
no one can mistake. Passion and prejudice wither 
under the erosion of time. If it is ever well to think 
twice before acting, it is well in war. 
bullet inflamed Europe. Again and again it has 
been alleged from divers sources that if only a few 
weeks of interchange of “notes” had been possible 
before mobilizations there would have been no World 
War. Do we, a peace-loving people, wish to con- 
struct a powder magazine, and then sit on it? 

And as if “business,” industry, has not already 
more than enough Government interference to con- 
tend with, under this proposal it is to be kept fully 


An assassin’s 


prepared to transform itself into an agency of war. 
For of course, unless there is some method of inspec- 
tion and power to control “industry” the act must 
fail of its purpose. Now patriotism excuses the 
attitude of not a few of our industrialists. They 
make a fine showing when the “preparedness day” 
comes round. But the truth is that no great indus- 
try can actually live up to this ideal without weaken- 
ing its structure and hampering its future. What, 


_then, must be the condition when the plant is to be 


As a people we have given no in-! kept constantly on a war-transforming basis. 


Our 
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it cannot be done. It is much easier to beat swords 


the abnormal to the normal; the other is going from 
the normal to no one knows what. 
possible, the “emergency,” 
in advance. 
are directing and controlling factors. Only univer- 
sal preparedness for any and all emergencies can 
make industrial readiness effectual. The citizens of 
ing, ever rising in cost and extravagance 
sibly culture, without mor 
trial processes to the 


and pos- 
gaging our chief indus- 
call of war. It is not only im 
possible, it is wrong in principle and destructive in 
practice. We have not even at this date after the 
armistice succeeded in returning our industries to a 
normal peace basis, for there are yet and for a long 


tion. 

When it comes to finance, it is beyond conjecture 
what this War Board and a President might 
When the “emergency” 
levy on our 


do. 
comes there might be a direct 


until forced flotations of bonds could be made. 
ital levies in some form would naturally ensue. 
need not go into this. It is sufficient to indicate 
that what would be under intense excite- 
ment and would reflect (was it not so in our 


Cap- 
We 


is done 


would be thrown on any system of national finane- 
ing that would swerve it from its original purpose | 
as is the case with the Federal Reserve System. It 
is very probable that were this “legislative prepared- 
ness” in vogue, not only would the railroads be 
“taken over,” but every corporation dealing with 
natural resources such as coal, oil, metallic ores, to- 
gether with all forms of public utilities. No tyrant 
ruler in the days of kings and autocrats ever exer- 
cised such power as it is proposed to grant to a few 
men chosen from the military forces 
stalled in time of peace. Yet wet 
peace! When the “war-cloud,” no larger than a 
man’s hand, appears upon the horizon of the future, 


already in- 
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only salv ation from this as a a practice would be that | 


firmation, an “emergency” 


into plowshares than the reverse. One is going from |war that in destruction and death must utterly 


. | 
The size of the 
war cannot be estimated | 


Location and the progress of science | army and navy, and then, potentially at least, legis- 


late it into existence through instantaneous prepar- 


_is not an anomaly to us, 
the United States have enough to do to make a liy- 


their own persons, of our 


banking institutions to carry the day | 


maxim that example is the best teacher. 


tax Jaws | 
in the late war?) prevailing prejudices, class divi- | see that if we would buy we must sell. 
sions, monetary theories; and an intolerable weight 











alk of striving for | the promises and performances of the last war, want 





sentiment of the tnanee, without waiting for con- 
may be declared—and a 


dwarf the one just passed through may be inaugu- 
‘ated! 


Teach war in the schools, preach it out of the 


edness, and say that this people loves peace! If it 
it must be to other nations 
on a military basis. We bow, with all good 
citizens, to the bravery, fidelity, loyalty and duteous 
devotion to the rank and file and the officers, in 
army and navy. They are 
proved as to their worth and work. But we protest 
against that spirit of militarism which in office 
seems to overstep the bounds of service and consti- 


how 


tutes itself the guardian and mentor of the people. 
time will be hangover debts incurred in reconstruc- 
| 


We sometimes commiserate the peoples of Europe 


who dwell in the “midst of alarms” and before whom 


a “war-scare” is ever present. We say that we are 
not selfish in our isolation and point to our huge 
charities as proof that we have not forgotten the 
one-ness of all mankind. We speak, and repeat, t.e 
We strive 
to create a merchant marine, that our overseas trade 
may carry our good-will to the uttermost ends of the 
earth. We proclaim the truth that we covet no terri 
tory in any part of the globe. We are fast coming io 
And it is as 
probable as anything economic can be that we e shall 
join the growing sentiment for a lowering of our cus- 
toms to the end that goods may exchange freely for 
goods wherever there is mutual benefit. And it fol- 
lows that we cannot carry war preparedness to arm 
extreme without destroying the respect that is ours 
among nations and peoples who “prepare” because 
they think they must. If we have no fear of enemies, 


if we have no ill-will to friends, we logically have 
'need for the smallest degree of actual preparedness 


possible among the nations. And we are constrained 
to believe that our citizenry, sobered in judgment by 


only to pursue their vocations in peace, and are op 


posed to any legislation that will create a “War 
without consulting Congress, without sounding the | 


foard” that is at once dominating and dangerous. 








The New Capital Flotations in March and Since January 1. 


New capital issues in this country continue to run high. 
The contributions under the different heads vary somewhat 
from month to (though the bulk of 


up of issues by corporations and by 


month 


the whole is 


nearly always made 


municipalities), but the 


grand total of all now keeps pretty 


regularly in the neighborhood of 600 to 700 million dollars 


a month. Not so very long ago the range was from 500 


millions to 600 millions a month, or 100 million dollars per 


month smaller than at present. Our compilation this time 
is for the month of March and the figures emphasize the 
point we are making. Our tabulations, as always, include 
the stock, bond and note issues by corporations and by 


States and municipalities, foreign and 
The gra 


new securities under these 


domestic, 
nd total of the 


and also 
Farm Loan emissions. offerings of 
various heads during March was 
This compares with $607,708,461 in February, 
$751,.844,584 in January: 
$728.179,1638 in December; with $589,119,381 in Novem- 
$506.180.950 in October: $492.022.119 in 
with $404.015,597 in 


of any 


$650,505. 075. 


which wus a short month: with 


with 
ber: with with 
August, 


March 


September; 


the 


when the total was 


sniallest month since 1924; $695,- 


with 





094,235 in July, when the total was the largest of any montly 
with $673,930,001 in June; with 
$552.708,781 und with $609,146,797 in April, when 
the ng of the purchase of the Dodge Brothers auto 
mobile properties added $160,000,000 to the total. 

At $650,595,075 the new financing for March the present 
The 
is in the offerings by corporations, 


since the previous October ; 
in May, 


financi 


~-~ 


year compares with $506,173,756 in March last 
bulk of the 


which came to the market with new issues aggregating $480, 


year. 


increase 


299.657 in the month this year against corporate issues in 


March 1925 aggregating only $352,606,100. Municipal fi 
nuncing also was on a considerable scale in both years, and 
a little heavier in 1926 than in 1925, namely $114,195,418, 


against $111,069,656. 
For first three months of the current year the 
total of the new capital flotations falls only 


2.000 million dollars, $1.992.306,295, 


the grand 
a little short of 
or at the rate of 
In the first three months of 
grand total was $1,868,591,967. 


being 
eight billion dollars a year. 


last vear the 


The increase 
is roughly, $124,000,000 
of this occurs in the offerings by cov 


the present year, it will be 


More than the 


seen, 


whole 
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porations, which amounted to $1,509,137.316 in 1926, against 
$1,564,756,460 in the three months of 1925. Foreign Govern- 
ment loans, outside of those by the Dominion of Canada 
reached only $50,272,000, against $98,500,000 in 1925. The 


Dominion, however, and its provinces and municipalities 
placed $56,000,000 here, against only $14,808,000 in the 
three months of last year. Farm loan issues also were on a 


reduced scale, 
$60,825,000 in 1925. 

Analyzing now the results for March the present year, it 
issues brought out on behalf of industrial 
corporations totaled $311,043,957 during the month, 
$241,519,000 February, the making it 
consecutive month in which industrial offerings 
those by either public utilities or railroads. The total of 
public utility March was $137,425,700, or some 12 
millions less than the previous month's output of $149,658.- 
420. 


aggregating only $38,750.000 in 1926, against 


is found that new 
against 


‘venth 
exceeded 


for sreby the s« 


issues in 


Railroad issues showed a slight increase over the pre- 


vious month, and yet the total under this head was no 
more than $31,930,000 for March and $253,011.000 for Feb- 
ruary, 


Total corporate offerings in March were, 4s already stated, 
$480,399,657, and of this amount $273,959,000 comprised 
long-term issues, $25,150,000 were short-term and $181,290.- 
657 consisted of stock issues. The portion devoted to refund- 
ing operations was $37,168,000, or about 7%% of the total. 
In February $33,095,000, or slightly of the total 


over 8% 
was for refunding, while in January $68,706,575, or over 
11%, was for this purpose. In March of last year $70,251,- 
000, or almost 20% 


, was used for refunding purposes. 

The $37,168,000 raised for refunding comprised $30,068.000 
new long-term issues to replace existing long-term, $4,800.- 
000 new long-term to refund existing short-term, $1,000,000 


new short-term to refund existing long-term, $300,000 new 


stock to replace existing short-term and $1,000,000 stock 
issued to replace existing stock. 

Foreign corporate issues sold in this country during March 
amounted to $27,100,000 and included the following: Cana- 


dian: 
eum. 


$4,000,000 International Power Co., Ltd., 1st pref. 
$7 per share, offered at $981%4 per share, yielding 
7.11%, and $3,500,000 Canadian Rail & Harbor Terminals, 
Ltd. (of Toronto) 1st (C) mtge. 644s, 1951, offered at par. 
Other foreign issues were: $10,000,000 United Steel Works 


of Burbach peepee (“Arbed”’), Grand Duchy of 
Luxemburg 25-year 7s, 1951, brought out at 92%, to yield 


about 7.67% ; $5,000,000 Roman Catholic Church in Bavaria 
20-year 6%4s, series “A,” 1946, offered at 9314, yielding about 
7.10% ; $2,400,000 Lloyd Sabaudo Steamship Line (Italy) 
Ist mtge. marine equip. 7s, 1930-41, placed at prices ranging 
from 100 to 96, returning from 7.00% to 7.45%, and 20,000 
shares of First Federal Foreign Investment Trust capital 
stock (par $100), sold at $110 per share, involving $2,200,- 
000. 

Among the domestic issues, the largest corporate offering 
made during March was $46,000,000 Tide Water Associated 
Oil Co. conv. 6% cum. pref. stock priced at 97%, yielding 
6.15%. Other important industrial financing comprised 
the following: $29,250,000 capital stock of Humble Oil & 
Refining Co., offered at par ($25); $20,000,000 Brown Co. 
Ist mtge. 544s, “A,” 1946, placed at 97, yielding about 5.75%; 
$20,000,000 Empire Gas & Fuel Co. (Del.) ist & ref. 6%4s, 
1941, offered at 97%, to yield about 6.75%; $15,000,000 
Standard Fruit & Steamship Corp. 7% pref., placed pri- 
vately; $10,000,000 White Motor Co. capital stock, offered 
at par ($50); 190,624 shares of no par value common stock 
of The Lambert Co., offered at $41% per share, involving 
$7,958,552; $6,000,000 Inspiration Consolidated Copper Co. 
5-year 644s, 1931, placed at par: $6,000,000 (B. F.) 
Corp. Ist & gen. ref. “A,” 1946, offered at 
$6,000,000 McKeesport Tin Plate Co, 1st (C) 
issued at 101%, yielding about 5.85%. 

Public utility issues of exceptional size were as follows: 
$36,000,000 Philadelphia Electric Power Co. 1st mtge. 54s, 
1972, placed at par, which combined with 
$12,670,000 of the company’s 8% cum. pref. stock at par 
($25), constituted the largest volume of financing contrib- 
uted by any one company during the month. Other 
public utility issues were: $18,000,000 Carolina 
Light Co. 1st & ref. mtge. 5s, 1956, offered at 97%, 
5.15% ; $11,500,000 Virginia Public Service Co. 
ref. 514s, “A,” 1946, sold at 97, to yield about 
000 American Gas & Electric Co. deb. 6s, 2014, placed at 
991%, yielding 6.038%; $5,500,000 The Connecticut Light & 
Power Co. 64% cum. pref. stock, brought out at 102, 


Keith 
par, and 
Gs, 1946, 


6s, 


mtge. 


an offering of 


large 
Power & 
yielding 
1st mtge. & 


5.75% ; $7,500,- 


yield- 
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and $5,500,000 eatelaid Rervice Co. 
6s, “A.” 1956, sold at 96, yielding about 6.30% 


ing 6.37%. coll. trust 


Railroad financing during March was featured by the 
following: $15,000,000 Florida East Coast Ry. Co. 1st & 
ref. mtge. 5s, 1974, offered at 98, yielding 5.10%, and 
$10.000.000 Texarkana and Fort Smith Ry. Co. 1st mtge. 
5l4s, “A.” 1950, placed at 10014, yielding about 5.467%. 

Nine Farm Loan offerings came on the market during 
March for a total of $29,500,000. Included in them was an 


issue of $14,000,000 Federal Intermediate Credit banks 4s, 
1926-27, vielding from 3.50% to 3.90%. 
The ré up of small issues on behalf of 
Joint the vield on them ranging from 4.25% to 
1.72%. 
There 
floated in 
$21.500.000. 


offered at prices 


mainder was made 


Stock banks, 


four 
this country 


were separate foreign Government 

during March for an 
They were: $7,500,000 State 
(Brazil) secured 7% external water works loan of 
due 1956, offered at 96%, yielding about 7.807% ; $6,000,000 
Dept. of Caldas (Rep. of Colombia, 8. A.) secured 714s, 
1946, offered at 9514, yielding 7.95%: $5,000,000 City of 
Leipzig (Germany) external 7s of 1926, due 1947, sold at 
94%. to yield about 7.50%, and $3,000,000 Kingdom of the 


loans 
rate of 
Paulo 
1926, 


aggereg 


of San 


Serbs. Croats and Slovenes (Jugoslavia) 6 months’ 6% 
Treasury notes, due Oct. 1 1926, placed at par. 


Offerings of various securities during the month which 
did not represent new financing by the company whose se- 
curities were offered and which therefore are not included 
in our comprised the following: 250.000 shares of 
Cities Co. common stock, offered at $42 per share; 
reer 7% cum. pref. stock of Bloomingdale Bros., Inc. 
(N. Y.), offered at 103, and 48.000 shares of common stock 
of the same company offered at $82\% per share; $3,000,000 
(Balto.) 7% 


totals, 
Service 


(L.) Greif & Bros., Ine. cum, pref. stock, of- 
fered at 105, with a bonus of \% share of common stock; 
110,000 shares National Standard Co, (Mich.) common 
stock offered at $28% per share; 100,000 shares of common 
stock of Intercontinental Rubber Co., offered at $19 per 


share; $1,000,000 Feltman & Curme Shoe Stores Co. (Chi- 
cago) 7% cum, pref. stock, offered at par ($100) ; $1,000,- 
000 Rolls-Royce Co. of America, Inc., 7% bonds, 1937, of- 
fered at par and $270,000 Union Hardware Co, (Torring- 
ton, Conn.) 7% pref. stock, offered on a 6.40% basis. 

The following is a complete summary of the new financ- 


ing—corporate, State and city, foreign Government, as well 
as Farm Loan issues—for March and the three months 
ending with March. It should be noted that in the case of 


the corporate offerings we subdivide the figures so as to 
show the long-term and the short-term issues separately, 
and we also separate common stock from preferred stock, 
and likewise show by themselves the Canadian corporate 
issues, as well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM 














LOAN AND MUNICIPAL FINANCING. 
1926. New Capital Refunding | Total 
MONTH OF MARCH— bd $ g 
Corporate—Long term bonds and notes.| 218,191,006 34,868, 000) 253,059,000 
ess GH. «c<csccoce = 24,150,006 1,000, 000! 25,150,000 
Preferred stocks_ 103 909,600 1,300,000} 105,209,600 
Common stocks. ...-..--- 69,881,057, -..-.-.-.. 69,881,057 
Canadian... ~~. opeadiuwt 7.500 000 . = 7,500,000 
Other foreign. -.-....---- 19,600,000 _..| 19,600,000 
Ti toprapasdasebends 443 231.657 37,168 000) 480.399 657 
Persian Govereatit.scccsccccececces 18,500,000 3,000,000) 21,500,000 
Farm Loan issues _. Sap ebk aa alae 29,300,000 200 000 29,500,000 
War Finance Corporation. cue eaok ‘ coal i + spahonees 
Municipal. . 112,808,318 1,387,100 114, 195, 418 
Canadian brought out in United States . 5,000 ,000 
United States Possessions. --...-...--- ighaie eobt anak 
Geene Wh. «cacacacccavscecenes | 608.8 39, 97 41,755,100) 650,595,075 
THREE MONTHS END. MAR. 31 





Corporate— Long term bonds and notes 691,783,500) 11 
Ne dak Stee Ca ee 95,419,195 
Preferred stocks. 2 | 257.131.8842 
Common stocks. . | 388.631,204 


192,000} 805,885,500 
000 .000 96,419,195 
400,000) 262,531,842 
109.575 193,740,779 


wo 








Canadian...... — 14,382,000) 13,358 .000 27.740,.000 

Other foreign - - - a4 122,820,000 ‘ 122,820,000 

Total ..---|1,370,167.741) 138,969.575)1,509,137,316 

Foreign Government... aes 38.199,000) 12,073,000 50 27 2 .000 
Farm Loan issues = 38 550.00 200 .000 38,750,000 
War Finance Corporation paudons 
Municipal 328 465.03") 3,633 947 332,398,979 
Canadian brought out in United States 16.000 Om 40.000 000) 56.000 000 
United States Possessions... ...-. 5.748.000 5,748,000 
a! ae 1.797 129,77 195.174,522'1,992.306.295 

In the elaborate and comprehensive tables which cover 


the whole of the two succeeding pages, we compare the fore- 
going figures for 1926 with the corresponding figures for 
the four years preceding, thus affording a five-year com- 
parison. We also furnish a detailed analysis for the five 
years of the corporate offerings, showing separately the 


amounts for all different classes of corporations. 
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Amount. 


3.000 


15,000, 


9 


— 


10 
31 
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wo 


Nm 


-_ 


100, 
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Oo 


_ 


1, 


23. 


—_ - 


— 


— 


oe 


2,700,000 New equipment. .-_. 


230 
000 


950 
200 
460 


000, 
316 
210 
600 .OOf 
600 
750 


290 000 


000 


,100 


650 


000 


5,000 


240 
500 
350, 
064, 
.000, 
3,000 
,000 


125 


430, 


,000, 


,000, 


000 


500, 


3,250, 


,100, 


025 
700, 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1926. 


LONG-TERM BONDS AND NOTES (ISSUES MATURING 


LATER THAN FIVE YEARS). 





Purpose of Issue 
Raticcade- - 
Additions and betterments--..-.-.- 
Additions and improvements. --- 


< | 
000 
000 


900 
O00 


New equipment aie stamens 
Add'ns, bet'ts, other corp. purp 
O00 

Public Utilities— 
000 Improvements 


000 Capital expenditures. --—- — 


225.000 Refu 
Refund , 


nding: additio 


OO capite jitures 


000| Capital expenditures 


000 Extensions and betterments 


other corp ses 


purp 
000) Ae 


on x“ 
OTN 





283,000'Capital expenditures... ....-- 
000) Ret ndin z 
000) Refund 


O00 


500 i 


500 Additions; other capital purposes 


200.000 Extensions and in 


lation of properties 


mrovern 


nts 
000 Consol 


000! Acquisitions; other corp. purposes 


400,000, Refunding; constructi 


JRnacece 


000 Acquisitions, extensions, &c 


500,000 Acquisitions, extensions, &c 


100,000) Acquisitions, &c 


000| New power plant...-.-. cos 


500 
590, 


OOo 
000 


Acquisitions: other 


Additions, 


orp 


000; Additions, improvements, &c-. 


000) 
125,.000'Gencral corporate purposes . 
000} Working capital_-.-..-.-.-.-. pena 


,000| Refunding; add’ns, impts., éce... 
| 
,000| Add’ns & impts.; working capital 


,000 


| Equipment Manufacturers— 


170 
260 


000) Finance lease of equipment 


000 
Motors and Accessories— 
000) Retire current obligations 
} 
| 


Other Industrial & Mf¢.— 
),000 Fund curr. debt; working capital. 


25 


| 
150,000| Additional capital ~eéeouwus 


' 
000) Additions, improvements, &c_-. - 


300,000|' Expansion of business 


600,000 Retire bank loans; wrkg. capital- 


000 
500 


000 
000 


Fund current debt; 
Fund current debt; 


wkg. capital 
working 


800,000 


Oil 


750,000 Acquisitions, impts., &c 


000 


000,000 Refunding; red. floating debt, &c 


000 
Land, Buildings, &c.— 


250,000 


300,000 Finance sale of property 


85,000 Real estate mortgage 


200,000 Finance construction of building 
5.000 


000 


Finance construction of building 


,000 Real estate mortgage 


000 Refunding 


250,000 Finance construction of hotel... -- 
000 
175,000 
000 


000 


Finance construction of hotel-- -- 
Finance 


Liquidate bk. dt.; other corp. 


150,000 Improvements to property 


160,000 Finance construction of building--. 


85,000 Finance construction of building--| Price on application’ 


purposes 
improvements, &c..-... 


| 
.000| Additions, improvements, &c_-.... 


| 
,000; Acquisition of constituent cos---. 


| Iron, Steel, Coal, Copper, &c. 


.000| Finance lease of equipment. .--..-- 


' 
000| Refunding; working capital ---.-- 


capital 


Acquisitions; other corp. purposes 


! 
| 








Finance construction of apartment! 


Finance construction of apartment 


construction of apartme nt| 
Finance construction of apartment 
purp 


| 
savicii 6-6 .50 | 
97 5.75 
101.35-100 5 ‘| 
99% 6.55) 
100 6.50 
100 6.00 
100 7.00 
| 
| 
100 6.50 
98% 6.15 
97% 6.75 
100 6.50 
100 6.50 
100 6.) 
100 7.00 
ae 6%-63 
See 6-63 
1101-100 6.05-6.50 
see 5% (-6.05 
— 5%6% 
sue 66% 
— 6 6% 
100 6.50 
100 6.00 
100 7.50 
100 6.50 


90,000 Finance construction of apartment 


500,000 Finance construction of building... 


425,000) Finance construction of church...-. 
t 


Price. 


97 
98 


To Yield 

About. 

oar | 
5.19) 
5.10 


4.7( 
| 


Placed privately 


100% 


102 
96 


100 
97% 


96 


100 


95 


94 
98 
O41 


99% 
96 


923% 
97% 
100 
100 
95 
O84 
93% 
100 


99 
95 


93 
97 


93 


99 
101% 
9244 


100 .24-96 .56-— 


100 
99% 


5.46 


ou 


o 
_— - 


5 .30-5.50 
5.50 6 05 


54-6.10 





5.75 -6.50 





6.50 


6.04) 50 Broadway Bid@. 


546 


Company and Issue, and by Ww hom } Offered. 


Central of Georgia Ry. Co. Ref. & Gen 
Florida East Coast Ry. Co. Ist & Ref 
and Nationai Ciiy Co 


5s C, 1959 


Offered by Kuhn, Loeb & Co 
5s A, 1974 


Offered by J. P. Morgan & Co., First Nat. Bank 


Florida East Coast Ry. Co. Eq. Tr. 444s H, 1927-41. Offered by J. P. Morgan & Co., First Nat. 
Bank and National City Co. 
Long Island RR. Eq. Tr. 4'¢s H, 1927-41. Offered by Kuhn. Loeb & Co 
Texarkana & Fort Smith Ry. Ist M. 5 5's A, 1950. Offered by Ladenburg, Thalmann & Co. and 
National City Co 
ae og Tetephone Co. (Cal.) Mtge. & Coll. 6s, 1950. Offered by Mitchum, Tully & Co., 
San rancisco 
Birmingham ja.) Water Works Co. Ist M. 5s B, 1954. Offered by W.C. Langley & Co., Halsey, 
Stuart & Co., Ine nd P. W. Chapman & Co., Ine 
Cairo (Ill.) Water Co. Ist M. 6s. 1951 Offered by P. W. Chapman & Co., Ine 
Carolina Pr. & Lt. Co. Ist & Ref. 5s, 1956. Offered by W. C. Langley & Co., Bonbright & Co., 
Ine., and Old Colony Corp., Boston 
City Waters Co. of Chattanooga (Tenn.) Ist M. 5s B, 1954 Offered by W. C. Langley & Co., 
alsey, Stuart & Co., Inc.. and P. W. Chapman & Co.. Ine 
Commonwealth Water Co, (N. J.) lst M. 58 B, 1956. Offered by W. C. Langley & Co., Halsey, 
Stuart & Co., Inc., and P. W. Chapman & Co, Ine 
County Gas Co, (Dallas, Tex.) Ist M. 5s, 1946 Offered by Arthur Perry & Co. and Paine, Webber 
«& Co 
Federated Utilities, Inc., Ist M. Coll. 6s A. 1945 Offered by Wm. L. Ross & Co., Inc., Chicago; 
| Fenton, Davis & Boyle, Detroit, and Whitaker & Co., St. Louis 
Green Mountain Power Co. lst M. 5's A, 1056 or d by Chas. H. Tenney & Co., Boston 
Huntington (W. Va.) Water Corp. Ist M. 5s. B 1954 Offered by W.C. Langley & Co., Halsey, 
Stuart & Co., Ine and P. W. Chapman & Co., Ine 
Indiana & Michigan Electric Co. Ist & Ref 58,1955. Offered by Harris, Forbes & Co., Bonbright 
& Co Ine and Old Colony Corp Boston 
Kentucky Utilities Co. Ist M. Lien 58 G, 1961 Offered by Halsey, Stuart & Co., Ine, 
Metropolitan Edison Co, Ist & Ref. 55 C, 1953 Offered by Halsey, Stuart & Co., Ine. 
Municipal Service Co. Coll. Tr. 68 A. 1956 Offered by E. H. Rollins & Sons, Baker, Young & Co.; 
Blyth, Witter & Co., H. M. Byllesby & Co., Inc., Howe, Snow & Berties and Eastman, Dillon 
& Co 
New Jersey Water Co. Ist M.5s A, 1950. Offered by P. W. Chapman & Co., Ine 
Northern Connecticut Power Co. Ist M. & Ref. 5'4s, 1916. Offered by J. G. White & Co., Ine., 
and E Hi Rollins & Sons 
Northwestern Illinois Utilities (Savanna, Ill.) Ist M. 6s A, 1945. Offered by Emery, Peck & 
Rockwood, Chicago 
Ohio Cities Telephone Co. (New Philadelphia, O.) Ist M. Cony. 6s A, 1945. Offered by R. W. 
Evans & Co., Inc., Pittsburgh, and Schultz Bros.. Cleveland 
Oklahoma ae & Electric Co. Ist M. 5s. 1950 Offered by H. M. Byllesby & Co., Inc., Spencer 
Trask & C E. H. Rollins & Sons, Federal Securities Corp. and Harris, Forbes & Co 
Oklahoma Gas & Electric Co. Deb. 6s, 1940 Offered by H. M. Byllesby & Co., Inc., Spencer 
‘Trask & Co., E. H. Rollins & Sons, and Federal Securities Corp 
Pennsy!vania Gas & Elec. Corp. (Del.) Deb. 6s A, 1976. Offered by A. C. Allyn & Co., Ince., 
Pogue Willard & Co. and G. E. Barrett & Co., Ine 
(| Philadelphia Electric Power Co. Ist Mtge. 5'4s, 1972 Offered by Drexel & Co., Brown Bros. & 
| Co. and Harris, Forbes & Co 
Southern Gas & Power Co. Deb 6'%s, 1941 Offered by Hambleton & Co. and Pogue, Willard &Co. 
South Pittsburgh Water Co, list Lien & Ref. M. 58 A. 1960. Offered by W. C. Langley & Co 
Halsey, Stuart & Co., Inc., and P. W. Chapman & Co., Ine 
Terre Haute (Ind.) Water Works Corp. Ist M. 53 B, 1956. Offered by W. C. Langley & Co., 
Halsey, Stuart & Co., Inc., and P. W. Chapman & Co., Ine 
Virginia Public Service Co. Ist M. & Ref. 5448 A, 1946. Offered by E. H. Rollins & Sons, Blyth, 
Witter & Co.. H. M. Byllesby & Co , Howe, Snow & Beritles, Inc., and Eastman, Dillon & Co. 


Wichita (Kan.) Water Co. 
& Co., Inc., and P. 


Ist M. 5s B, 1956 
W. Chapman & Co., Inc. 


Offered by W. C. Langley & Co., Halsey, Stuart 


(F. D.) Gleason Coal Co. (Detroit) Ist M. 6s, 1927-32. Offered by Benjamin Dansard & Co 

Keystone Steel & Wire Co. (Peoria, Ill.) 7 Year 68, 1933. 
Trust & Savings Bank, Chicago 

McKeesport Tin Piate Co. Ist (closed) M 
Assn., Pittsburgh 

United Steel Works of Burbach-Eich-Dudelange (‘‘Arbed") (Grand Duchy of Luxemburg) 
25-year 7s, 1951. Offered by Kuhn, Loeb & Co. and Guaranty Co. of New York, 


. Det’t. 
Offered by Continental & Commercial 


6s, 1946. Offered by the Bank of Pittsburgh, Nat'l 


North Western Refrigerator Line hq 
Standard Transit Co. Equip. Tr 
8. M. Vockel & Co. 


Tr 
68 C, 


448 B, 1928-36. 
1926-32. 


Offered by Freeman & Co. 
Offered by First Nat. Bank at Pittsburgh and 


Pacific Finance Corp. 54s, 1927-36. Offered by National City Co. 


American Asphalt Roof Corp. 
Prescott, Wright 
Big Lakes Box Co. 


‘Kansas City, Mo.) Ist (closed) Mtge. 
Snider Co., Kansas City, Mo 
(Klamath Falls, Ore.) Ist (closed) M 


6'48, 1927-36. Offered by 


6448, 1926-32. Offered by Lumbermen’s 


Trust Co., Portland, Ore. 

Brown Co. Ist M. 5'42 A, 1946. Offered by Harris, Forbes & Co., Bond & Goodwin, Inc., N. Y¥., 
and Baker. Fentress & Co., Chicago 

Hamiiton Mfg. Co. (Two Rivers, Wisc.) Ist (closed) M. 6s, 1927-36. Offered by Folds, Buck & 


Co., Chicago, and Marshall & Ilsley Bank, Milwaukee 

Ohio Vailey Clay Co. (Steubenville, O.) Ist (closed) M.6'48, 1941. 
Pittsburgh 

(Charles W.) Poulson & Sons Carpet Co., Inc., 


Offered by Dinkey & Todd Co., 


Ist (closed) M.6%2, 1941. Offered by McKinley 


& Morris, New York 
Rome (N. Y.) Co., Inc., Deb. 6%, 1941. Offered by Mohawk Valley Invset »., Utica, N. Y. 
Southern Bleachery, Inc., 78, 1927-35. Offered by Trust Co. of Georgia, Bell, Spear Co., Atlanta, 
and Bank of Charleston, N. B. A. 


Bartles-Maguire Oil Co. (Milwaukee) Ist (closed) M.6'4s8,. 1936. Offered by Bartlett & Gordon, 
Inc., Chicago 

Cities Service Transportation Co. Ist M. Marine Equip. 63, 1936. Offered by Pearsons-Taft 
Co. and Henry L. Doherty & Co 

Empire Gas & Fuel Co. (Del.) lst & Ref. 6'4s, 1941 Offered by Haleey, Stuart & Co., Inc., Hall- 
varten & Co.. FE. H. Rollins & Sons, Cassatt & Co., Spencer Trask & Co., Paine, Webber & Co., 
Henry L. Doherty & Co., A. B. Leach & Co., Inc., Ang!o London-Paris Co. and Second Ward 


Securities Co 
Albemarle Terrace (Jackson Heights, N. Y.) Ist (closed) M. 64s, 1928-33. 


Offered by Columbia 
Mortgage Co., New York 


J. Lee Baker Ist (closed) M. 648, 1927-33. Offered by Security Trust Co. and Nicol, Ford & Co., 
Inc., Detroit 

The Brownwell Corp. (Detroit) Ist M. 6s, 1927-33. Offered by Metropolitan Trust Co., Highland 
Park, Mich 

Californian Hotel & Apts. (San Bernardino, Calif.) lst M. Leasehold 7s, 1928-35. Offered by 
the Milton Strauss Corp., Detroit 

Capitol Properties (Sacramento, Calif.) e M.6%s, 1927-38. Offered by 8S. W. Straus & Co., Inc. 

Carolyn Park Apts. (Mamaroneck, N. Y.) Ist M "6 48, 1928-36. Offered by American Bond & 
Mortgage Co., Ine 

Congress and Senate Apt. Hotels (St. Louis) Ist M. 64s, 1928-38. Offered by Greenebaum 


Sons Investment Co. 
Curtis Hotel & Apt. House Construction Co. and Curtis Hotel Co. 
M. 68, 1928-41 Offered by Minnesota Loan & Trust Co 
Detroit Hotel Co. Ist (closed) M. 64s, 1929-41 Offered by Lawrence Stern & Co., 
& Co., Nicol, Ford & Co., Guardian Trust Co. and Union Trust Co., Detroit. 
Eitel-Decker Hotel Corp. Ist M. 648. ‘4 38. Offered by the Straus Bros. Co., Chicago. 
Elmgate Court Bidg. Corp. Ist M. 64s, 1928 36 Offered by the Straus Bros. Co., Chicago. 
Esplanade Gardens (Mt. Vernon, N. Y.) Ist M v4 1928-38. Offered by G. L. Miller & Co., Inc. 
Estate of Frances Palms (Detroit) Secured 6s, 1927-36. Offered by First National Co., Security 


(Minneapolis) lst (closed) 


A. G. Becker 


Trust Co. and Detroit Trust Co 
Everglade Inn (Palm Beach, Fla.) Ist M. 7s, 1927-36. Offered by G. L. Miller & Co. , Inc. 
Fairmont Cedar Bidg. (Cleveland Heights) lst M. Leasehold 6 4s, 1929-36. Offered by S . Ulmer 


& Sons, Cleveland. 
1508 Woodward Ave. 
Detroit. 
Fifth Ave. Bidg. 


(Detroit) lst M. Leasehold 6 %s, 1926-32. Offered by Livingstone & Co., 

(Gary, Ind.) Ist M. 64s, 1927-36. 

(N. Y. City) lst M. 68, 1946. 
Pearsons-Taft Co. 

First Baptist Church of Asheville, N. C., lst M. 6s, 1928-39. 
Co., St. Louis. 


Offered by Lackner, Butz & Co., 
Offered by G. L. 


Chicago. 
Oh strom & Co., Inc., and 


Offered by Liberty Central Trust 
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Amount, Purpose of Issue Price About 


| 


$ Land, Buildings, &c. (Concl.) 
1,000 000 


Finance construction of hotel < 100 6.50 

575.000 Fi nee construction of hotel 100 7.00 
325,000 Finance construction of building 100 7.00 
750,000) Finance lease of property 99% 6.05 
275,000) Finance sale of property cipaeaail 100 6.50 
2,100,000 Acquisition of property ..|10i1-100 565-6 
275,000) Finance construction of apartment . 6-6 .50 
550,000) Finance construction of hotel Price on application 
510 000 Finance construction of hotel ; 0K 65% 
600,000 Finance construction of apartment, 100 7.00 


1,200 000 Finance construction of hotel 6.35-6 50 


410,000 Finance construction of apartment 100 6.50 

‘ | ‘ 
130 ,000\ Improvements to property |} 100 6.50 
400 ,0OO| Finance construction of building 100 6.50 
500,000 Provide funds for loan purposes 100 6.00 
1,100,000 Finance construction of building._| __- 6.10-6 .50 
500 ,0O0)| Keal estate mortgage. 100 5.50 
70,000) Real estate mortgage | 100 7.00 

| | 

75,000 General corporate purposes | 100 6.50 


} | 
625,000 Finance construction of bullding 100.46-100 6%-6% 


) 
To Yield 


Company and Issue, and by Whom Offered 





Flamingo Hotel (Chicago) Ist M. 64s, 1929-39. Offered by Wollenberger & Co., Chicago. 
The Florida Hotel (Lakeland, Fla.) Ist M. 78, 1926-37 Offered by G. L. Miller & Co., Ine. 


Franklin Building (Oakland, Calif.) lst M. Leasehold 7s, 1946. Offered by De Fremery & Co., 
Fan Francisco 

Fretz Reality Co. (Phila.) Ist (closed) M 6s, 1941. Offered by Morgan, Livermore & Co. and 
Schibener, Boenning & ¢ Philadelphie 


{ . 

Frank D. Fry (Detroit) Ist M 64s, 1928-36. Offered by Backus, Fordon & Co., Detroit. 

Granada Realty Co. (San Sranciec 0) Ist M. 6s, 1929-41 Offered by Anglo-London-Paris Co., 
San Francisco 

The xe ford (Boston, Mass.) Ist M. 64s, 1928-36. Offered by American Bond & Mortgage 

) In ec 

Motes Antone (C hicago) Ist M. 64s, 1928-36. Offered by Greenebaum Sons Investment Co. 

Hote! Constance (Pasadena, Calif.) Ist M. 64s, 1929-41 Offered by 8. W. Straus & Co., Inc. 

Howard Arms (Brooklyn, N. Y.) Ist M. 78, 1928-35 Offered by G. L. Miller & Co., Ine. 

Thomas Jeiferson Hotel (Birmingham, Ala.) Ist M. 64s, 1929-38. Offered by Adair Realty & 
Mortgage Co Inc 

Kedzie Boulevard-Palmer Apts. (Chicago) Ist M. 64s, 1928-34. Offered by H. O. Stone & Co., 
Chicago 

Kenilworth Apts. (Chicago) Ist M. 64s, 1927-33. Offered by Lackner, Butz & Co., Chicago. 

Lawndale Business Biock & Theatre (Chicago) Ist M. 64s, 1928-36. Offered by Garard & 
Co Chicago 

Lincoin Finance Co. (Huntington, W. Va.) Ist M. & Coll. 6s, A, 1936. Offered by Edmund 
Seymour & Co 

Lincoln Square Bldg. (Springfield, Ill.) lst M.6%s, 1928-41. Offered by S. W. Straus & Co., Inc. 

Louderman Bldg. (St. Louis) Ist M. 5448, 1928-37 Offered by First National Co., St. Louls. 

The G. A. Loudenback Fruit Warehouse lst M. 7s, 1927-36. Offered by the Seattle Title & 
Trust Co 

Madison-Hough Blidg. (Cleveland) Ist M. Leasehold 64s, 1928-36. Offered by S. Ulmer & 
Sons, Cleveland 


Medical Arts Bidg. (Atlanta, Ga.) Ist M. 6s, 1928-38. Offered by Adair Realty & Mortgage 


| Co., Ine 
250,000) Finance construction of dormitory.| 100 6.00 Morningside College (Sioux City, lowa) Ist M.6s, 1930-41. Offered by Metcalf, Cowgill & Clarke, 
| | Des Moines National Bank and Sioux National Bank, Sloux City, lowa. 
2,000,000 Provide funds for loan purposes ; 100 5.50| Mortgage Bond Co. of N. Y. 10-Yr. Mtge. 5s, series 9, due 1936. Offered by company. 
1,500,000 Finance construction of building | YS 6.17, Motor Mart Trust (Boston) Ist (closed) M. 68, 1946. Offered by Spencer Trask & Co., E. H. 
| Rollins & Sons and Parkinson & Burr 
500,000! Finance construction of building 100 7.00\ Motor Mart Trust (Boston) 10-Yr. Cony. 78, 1936. Offered by Spencer Trask & Co., E. H. Rollins 
& Sons and Parkinson & Burr. 
2,000 ,000| Real estate mortgage. - - - - 100 6.25 New York Life Bidg. (Chicago) Ist M. Leasehold 64s, 1928-46. Offered by Geo. M. Forman 
| & Co., Chicago 
375,000! Finance construction of hotel. | 100 6.00| 150 West 58th St. Corp. (N. Y. City) Ist M. 6s, 1928-37. Offered by Empire Bond & Mortgage Corp 
3,500,000 Refunding; acquisitions - - : 100 6.50) Pacific Palisades Ass'n Ist (closed) M. 64s, 1938. Offered by Wm. R. Staats Co., California 
| Securities Co., Hunter, Dulin & Co. and Anglo-London-Paris Co., Los Angeles. 
725,000) Finance construct’n of garage bidg-_| 100 6.25) William Penn Garage (Pittsburgh) Ist M. 6s, 1938. Offered by S. W. Straus & Co., Inc. 





205,000) Finance construction of building 


| 
425,000) Finance lease of property 5 80-6 .00 
100 ,000| Finance construction of bulldings..) 100 5.00 
175,000} Finance construction of buildings 


| = 
250 ,000| Improvements, extensions, &¢ 100 7.00 
360,000 | Real estate mortgage 100 5.00 
| 
600 ,000 Improvements to property 100-96 .28 5%6 


1,900 ,000| Finance lease of property 100 6.50 





1,600,000| Finance construction of building 
225 ,000| Real estate mortgage 100 6.50 


100 5.50 
Price on application 


850,000)| Real estate mortgage 
165,000] Finance construction of hotel. 


| 
i 

2,500,000| Real estate mortgage | 100 5.75 
| 


1,125,000) General corporate purposes 99 6.10 
50,370,000 
Shipping 
2,400,000! vinanse construction of ste amships| 100-96 7-745) 
} 
Miscellaneous | | 
100,000) Pay off bank debt; additions 100 6.50 
600.000) Acquisttions ; 97% 6.25 
90,000/ Development of property 101 6.82 
3,500,000! Improvements to property bad 100 6.50 
850,000) Retire bank debt; other purposes . 56 
750 ,000/ Acquisition of properties 100 6.50 
| 
750,000) Acquisition of properties | 100 7.00 
6,000,000 Acquisitions; other corp. purposes 100 6.00 
250,000 General corporate purposes 100 7.00 
5,000,000] Rebabilitate ¢ atholic edifices 934% 7.10 
1,200 000 General corporate purposes 100 .70-100 55% 
700 ,0OO | Acquisitions; working capita! 101-100 5-6 


19,590,000 


100 5.00 


6 .00-6 50} 


100 6.00) 


Perkins-Snider Bidg. Co. (Wichita Falls, Tex.) lst M. 5s, 1926-35. Offered by Mercantile Trust 
Co., St. Louis 

| Point Bidg. (Pittsburgh) Ist M. Fee 6s, 1928-36. Offered by 8S. W. Straus & Co., Inc. 

| St. Cecelia Church (St. Louis) Ist M. 58, 1927-36. Offered by Stix & Cu., St. Louls. 

Security Bank Bidg. (Olympia, Wash.) lst M. 64s, 1028-36. Offered by Wm. P. Harper & 
Son, Seattle 

Sedco Land & Water Co. Ist M. 7s, 1936. Offered by Carstens & Earles, Inc., Los Angeles. 

Sisters of the Holy Family of Nazareth (Chicago) lst M. 5s, 1926-35. Offered by Mercantile 
Trust Co., St. Louis 

16501-16545 Woodward Ave. (Detroit) Ist M.54s, 1928-36. Offered by Livingstone & Co., Detroit. 

Tower Bidg. (Madison-Michigan Bidg. Corp.) Ist (closed) M. Leasehold 644s, 1946. Offered by 

| P. W. Chapman & Co., Inc 

Trinity Court Bldg. (N. Y. City) lst M. 6s, 1929-41. Offered by Puritan Mortgage Corp., Ze 

29-35 South Wabash Ave. (V. L. & A. Bidg.), Chicago, lst M. & Leasehold 6 4s, 1927-33. Oftored 
by Greenebaum Sons Investment Co. 

242-252 West 36th St. (N. Y. City) 54% Prudence Ctfs., 1926-34. Offered by the Prudence Co., Inc 

Whitelaw Hotel (Atchison, Kan.) lst M. 6s, 1927-38. Offered by Lorenzo E. Anderson & Co. and 
Taussig, Day, Fairbanks & Co., Inc., St. Louis. 

Woodbridge Corp. (N. Y. City) Ist (closed) M.5%s8, 1941. Offered by P. W. Chapman & Co., Inc 

| Woodmen of the World Bidg. (Omaha, Neb.) Ist (closed) M. Leasehold 68, 1944. Offered by 

| H. M. Byllesby & Co., Inc 


| 


Lloyd Sabaudo Steamship Line (Italy) Ist M. Marine Equip. 7s, 1930-41. Ogfered by Hall- 
| garten & Co.; Lehman Bros. and Freeman & Co. 


Adam Hoffman Co. (Cleveland) Ist M.64%s8, 1936. Offered by R. R. Alexander & Co., Cleveland. 

Associated Laundries, Inc.., 63, 1940. Offered by Bennett, Post & Coghill, Inc., N. Y., and Stone, 

| Seymour & Co., Syracuse 

Cameron Lumber Co. and C. C. Cameron (Albany, Ore.) Ist (closed) M. 78, 1933. Offered by 
Freeman, Smith & Camp Co 

Canadian Rail and Harbor Terminals, Ltd. (of Toronto) Ist (closed) M. 64s, 1951. Offered 
by White, Weld & Co.; Blyth, Witter & Co., and Edmund Seymour & Co., Inc. 

Diamond Crystal Salt Co. deb. 68, 1927-37. Offered by Otis & Co. and First National Co. of Detroit. 

G.-B. Theatres Corp. (Springfield, Mass.) Ist & Kef. M. 6448, A, 1956. Offered by C. D. Parker 
& Co., Boston 

G..B. Theatres Corp. (Springfield, Mass.) Deb. 78, A, 1946. Offered by C. D. Parker & Co., 
Boston 

(B. F.) Keith Corp. Ist & Gen. Ref. 6s, A, 1946. Offered by Bankers Trust Co.; Dillon, Read 
& Cu., and Lehman Brus 

Pickwick Corp. Ist M. Leasehold & Coll. Tr. 78, 1937. Offered by Carstens & Earles, Inc.; M. H. 
Lewis & Co., and Hunter, Dulin & Co 

Roman Catholic Church in Bavaria series A 648, 1946. Offered by Howe, Snow & Bertles, 
Inc.; Mitebell, Hutchins & Co.; A. Iselin & Co.; Guardian Detroit Co., Inc., and Mississippi 
Valley Trust Co. of et. Louis 

(Ed.) Schuster & Co., Inc. (Miiw.) 5448, 1927-34. Offered by Second Ward Securities Co., Milw 

Thunder Lake Lumber Co. Ist M. 6s, 1026-35. Offered by First Wisconsin Co., Milwaukee 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 


To Yield! 


Amount Pur pose of Issue Price About 


$ Public Utilities % 
800,000 Acquisitions uy 6.00 
650,000 Acq. properties of Upham Co 100 7.00 
1,450,000 
| Iron, Steel, Coal, Copper, &c. 
6,000,000 New construction 100 6.50 
| | 
Motors & Accessories— | | 
1,500,000 Reduce current loans; expansion late 66% 
| Other Industrial & Mfs. 
1,000 ,000| Refunding - a — - 6-54 
| 
5,000, 000) Acquisitions; working capital... 99 bg 6.10 
6, 000, 000! 
| Oi 
1,000 ,000 Acquisitions . anees 54-6 
2,500,000 |Acquisitions, additions, &c. | ese 6-65, 


3,500, 000) 





Company and Issue and by Whom Offered. 


Union Edison Co. (Del.) 1-Yr. Ist Lien Coll. 58, A, March 11927. Offered by Aylward & Co., Chic. 
Upham Gas Co. (Mt. Vernon, Ohio) Ist M. 5-Year 7s, 1931. Offered by A. M. Lamport & Co. 
and Geo. W. York Co., Cleveland. 
| 


Inspiration Consolidated Copper Co. 5 Year 644s, 1931. Offered by Guaranty Co. of N. Y. 
and G. M.-P. Murphy & Co 


Associated Investment Co. Coll. Tr. 68, 1927-31. Offered by Geo. H. Burr & Co.; Hoagland, 
Allum & Co., Inc., and Howe, Snow & Bertles, Inc. 


Pillsbury Flour Mills, Inc., Coll. Tr. 54s, 1927-31. Offered by Goldman, Sachs & Co.; Lehman 
Bros., and Lane, Piper & Jaffray, Inc. 
(The) Servel Corp. (of Del.) 5-Year Conv. 6s, 1931. Offered by White, Weld & Co. 


Adams Royalty Co. 64s, 1927-31. Offered by Stevenson, Perry, Stacy & Co., Chicago. 

United Oil Co. (Calif.) 6s, 1927-29. Offered by Aronson & Co.; Bond & Goodwin & Tucker, Inc.; 
Dean, Witter & Co.; Shingle, Brown & Co.; Drake, Riley & Thomas; Hunter, Dulin & Co., and 

| Wm. Cavalier & Co. 


Rubber 
5,000 ,000| Retire notes payable; working cap 984 58 85 Goodyear Tire & Rubber Co. of Calif. 5-Yr. 544s, 1931. Offered by Dillon, Read & Co. 
1,500,000) Working capital; other corp. purp_| 98 4 6.05| Seiberling Rubber Co. 3-Yr. Conv. 544s, March 1 1929. Offered by Peabody, Houghteling & 
— | Co.; Faxon, Gade & Co., Inc.; The Guardian Trust Co., Cleveland, and The Ohio State Bank 
6,500 ,000} ] & Trust Co., Akron, Ohio. 
Miscellaneous- | 
200,000| General corporate purposes......- | 100 6. 50} Kerr Dry Goods Co. (Oklahoma City, Okla.) Coll. Tr. 634s, 1931. Offered by American National 


Co. and W. A. Brooks, Oklahoma City. 
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STOCKS. 
Par or a Amount Price To Yield 
No.of Shares Purpose of Issue. Involved. |Per Share. About. Company and Issue, and by Whom Offered. 
Public Utilities— $ % 
*20,000 shs.| Acquisition of constituent cos- -- -- 500,000} 25d --- | Atlantic Public Utilities, Inc. (Boston) Class A stock. Offered by Sawyer, Fiske 
& Spencer, Boston, and Frank L. Andrews, Fall River, Mass. 
*3,850 shs.| Refunding; other corp. purposes. -- 354,200) 92 6.50 Centrai Connecticut Pr. & Lt. Co. $6 Cum. Pref. Offered by Bodell & Co., Providence 
5,500,000! Retire floating debt; construction._| 5,500,000) 102 6.37 Connectic ut Lt. & Pr. Co. 644% Cum. Pref. Offered by Estabrook & Co., Putnam 
& Co , Hincks Bros. & Co. and Chas. W. Scranton Co., New Haven. 
4,000,000| Acquire public utility securities...| 4,000,000) 98% 7.11 International Pr. Co., Ltd., Ist Pref. Cum. $7 per share. Offered by G. E. Barrett & 
Co., Inc., and Royal Sec urities Co., Ltd. 
1,750,000) Acquisitions; general corp. purposes} 1,750,000) Price onapplication| Middle West Utilities Co. 7% Prior Lien stock. Offered by Hill, Joiner & Co., Old 
Colony Tr. Co. and Central States Securities Corp. 
*8 000 shs_|Acq. stk. int. Otter Tail Pr. (Minn.) 1.000.000, 125 --- | Otter Tail Pr. Co. (Del.) Special Common stock. Offered by Wells-Dickey Co. 
| and Kalman & Co., St. Paul 
*450,000sh.|General corporate purposes. --.-.-- 3,037,500 6% --- | Penn-Ohio Securities Corp. Common. Offered by company to stockholders; under- 
written 
12.670,000| New power plant__......-------- 12,670,000) 25 (par) 8.00 en eee Pr. Co. 8% Cum. Pref. Offered to Common stockholders of 
*hiladelphia Electric Co 
2,000.000/ Refunding; other corp. purposes..| 2,000,000) 98 7.14) Seattte Lighting Co. 7% Cum. Pref. Offered by A. B. Leach & Co., Inc. 
3,000,000} Acquire public utility securities...) 3,000,000) 102 6.86 ——— a. & Electric Co. 7% Cum. Prior Preference stock. Offered by H. M. 
yilesby Co., Inc. 
2,100,000| Acquisition of constituent cos_.-.| 2,100,000) 98 6.63) Western United Gas & Electric Co. 64% Cum. Pref. Offered by E. H. Rollins & Sons 
| 35,911,700 
| Iron, Steel, Coal, Copper, &c. ; ; : 
300 ,000 jaaqene predecessor company - - - 300,000, 100 7.00, Nugent Steel Castings Co. 7% Cum. Pref. Offered by First Wisconsin Co., Milw 
Equipment Manufacturers Dane 
1,700,000) Acquisition of constituent cos. - --- 2,125,000/|10shs. Pref.\ For Shippers Car Line Corp. 7% Cum. Pf. Offered by Freeman & Co. and Stroud & Co., Ine. 
*3,400 shs.| Acquisition of constituent cos- ---- |2 shs. Cl. AJ$1,025 Class “A" stock. Offered by Freeman & Co. and Stroud & Co., Inc. 
’ 
| Motors and Accessories— ; : 
10,000,000) Expansion of business. ---- 10,000,000; 50 (par) os White Motor Co. capital stock. Offered by company to stockholders. 
| | 
Other Industrial & Mfg.— } 
785,400|General corporate purposes ---- 785,400! 101 7.92) Advance Bag & Paper Co. 8%, Prior Lien Preferred. Offered by Morgan, Livermore & 
Co., Schibener, Boenning & Co. and Timberlake & Co., Portland, Ore. 
1,000,000! Additional capital______--- 1,000,000) 100 sige — Co. (Lowell, Mass.) 7% Cum. Pref. Offered by company to stockholders; 
underwritten. 
.750,000| Acq. Bearings Co. of Amer. (N.J 1,750,000) 100¢ 7.00) Bearings Co. of America 7% Cum. Ist Pref. Offered by Brooke, Stokes & Co 
5,000,000) Acquisition of constituent cos. 5.000.000) 101% 6.89) Collins & Aikman Co. (Del.) 7% Cum. Conv. Pref. Offered by Lehman Bros. 
960.000 shs | Acquisition of constituent cos- 2.250.000 38 - Dae Common stock Offered by Lehman Bros 
1.961.880] Expansion inka | 1,961,880) 100 7 | Grasselli Chemical Co. (C.ev Common. Offered by company to stockholders. 
1,000 ,000| Additional capite sl z | 1,000,000!) 100 7.00) Judson Mills 7° Cum. Pref., Series B Offered by A M. Law & Co., Spartanburg, 
5. C.; Alester G. Furman Co., Greenville, 8S. C., and Scott & Stringfellow, Rich- 
} | ’ mond, Va 
#190,624sh | Acquire control affiliated cos- -- --| 7,958,552| 41% ne | The Lambert Co. common Offered by Goldman, Sachs & Co. and Bond & Good- 
| win, Ine 
600,000! Additions to property_.._.----- | 600, ooo] 100 7.00, New Egyptian Portland Cement Co, 7% Cum. Preferred. Offered by Baker, Simonds 
& Co. and Livineston & Co. 
750,000| Retire current debt; working capital) 750,000} 30 (par) .-- | Sprague-Sells Corp. (Del.) Convertible Partic. Class A stock. Offered by Minton, 
3a! Lampert & Co. and Ralph A. Bard & Co., Chicago. 
23,085,832) 
Oil— 
#100,0008h | Acquisitions . joxtenhotee | 2,750,000) 27% . | Adams Royalty Co. Common. Offered by company to stockholders 
29 250 000| Retire current loans. 29,250,000, 25 (par) ‘zs Ifumble Oi! & Refining Co. capital stock. Offered by company to stockholders. 
46,000, 000) Acquisition of constituent cos... - - 46,000,000; 97% .15| Tide Water Associated Oil Co. Convertible 6% Cum. Pref. Offered by Blair & Co., 
aninannades | Inc., Brown Bros. & Co., Hayden, Stone & Co., Blyth, Witter & Co., Mitchell, 
78,000,000 Hutchins & Co., Inc., and Anglo London Paris Co. 
Land, Buildings, &c.— 
250,000] Improvements to property ------- 250,000) 100 6.00 a | ag Realty Co. (Cincinnati) 6% Pref. Offered by the Peoples State 
4,000 in 3ank, Indianapolis 
terests/| Finance acquisition of property - - - 2,000,000) d@ 5.00| Hippodrome Building Site (Cleve.) Land Trust certificates. Offered by the Unton 
Trust Co., Cleveland, and the Cleveland Trust Co. 
325,000) Finance construction of apartments 325,000) 100e 6.00| Larchmont Hills Apts. (Larchmont, N. Y.) 6% Cum. Pref. Offered by Mahlstedt- 
Steen Securities Corp., N. Y 
260,000) Finance construction of apartments 260,000) 100/ 6.00| Locust Arms Apts. (New Rochelle, N. Y.) 6% Cum. Pref. Offered by Mahlstedt- 
Steen Securities Corp., N. Y. 
#20.000 shs | Additional capital____.__-- 2.000.000) 25 ... | Realty Associates (Brooklyn, N. Y.) Common. Offered by company to stockholders. 
250,000) Finance complet ion of hotel_...-- 300,000/|1 share Pref.\ For | Thayer Hotel (West Point, N. Y.) 7% Cum. Pref. Offered by McNair & Crane, N. Y. 
*2,500 shs.| Finance completion of hotel . \!1 share Com.{ $120 Common. Offered by McNair & Crane, N. Y. 
5,135,000 
Miscellaneous— 























2,000,000; Consolidation of properties... -.-.-.. 2,000,000) 100 &.00| Consolidated Retail Stores, Inc. (Del.) 8% Cum. Pref. Offered by Lehman Bros. 
15,000) Additions a le cae oe a imal OU 15,000!) 100 7.00 ae Sm Marbie Co. (Tenn.) 7% Cum. Pref. Offered by the E. H. Kisor Co., 
Yolumbus, O 
500,000) Additional a 500,000! 100 7.00 —_— ae a Shoe Stores Co. (Chicago) 7% Cum. Pref. Offered by Merrill, 
synch & Co 
2,000,000] New capital... .....ccccccccccce- 2,200,000) 110 _.. | First Federal Foreign Investment Trust capital stock. Offered by F. J. Lisman & 
Co. and Foreign Trade Securities Co., Ltd 
45,000 shs | Additional facilities; working cap - - 1,620,000) 36 _.. | Hale Bros. Stores, Inc. (Del.) Common. Offered by Dean, Witter & Co., Strassburger 
| & Co., Schwabacher & Co., Wm. Cavalier & Co. and Anglo London Paris Co. 
800,000) Acquisitions; working capital. - .- - 800,000) 100 7.00 eee tg’ Baking Co. (Boston) 7% Cum. Conv. Pref. Offered by Geo. H. Burr & 
20., Boston 
#50,000 shs | Acquisition of constituent cos. 25,000; 12% _ Langendorf Baking Co. (Del.) Class A stock. Offered by Shingle, Brown & Co., Inc., 
and Geary, Meigs & Co., San Francisco 
*6 000 shs.|Consolidation of properties a 762,000/|1 share Pref.\ For | Leslie California Salt Co. $7 Cum. Preferred. Offered by Mitchum, Tully & Co. and 
*6,000 shs.| Consolidation of properties. - - - ~~ - 1 share Com.{$127 Mysell, Moller & Co., Inc., San Francisco. 
do Common. Offered by Mitchum, Tully & Co. and Mysell, Moller & Co., Inc., 8.F. 
1,000 ,000| Working capital; expansion. --.-...-. 1,000,000) 100 7.00| Neisner Bros., Inc., 7% Cum Pref. Offered by Geo. H. Burr & Co 
*631,.175sh .| Additional capital. ..........-..-- 631,125) 1 = Schulte Retail Stores Corp. Common. Offered by company to stockholders. 
600 ,000| Reduce bills payable. ........-..-- 20,000; 30 _.. | Serugés-Vandervoort-Barney Dry Goods Co. (Mo.) Common. Offered by Francis 
Bros. & Co., G. H. Walker & Co., St. Louis, and Boettcher & Co., Denver. 
15,000,009| Consolidation of properties... .-. 15,000,000 Placed ey Standard Fruit & Steamship Corp. 7% Pref. Offered by Hemphill, Noyes & Co 
*40,000 shs.|Open additional stores... ..-.---- 860,000} 21% ... | Traveler Shoe Co. Common. Offered by Hayden, Stone & Co., E. M. Hamlin & Co., 
| | Chandler, Hovey & Co. and Whitney & Elwell, Boston. 
| 26,733,125! | 
FARM LOAN ISSUES. 
To Yteld| 
Amount. | Issue Price. About. Offered by 
$ o; | 
1,500,000) et Joint Stock Land Bank (Raleigh,| | 
| Caro.) 58, 1936-56 103 4.62) Wm. R. Compton Co.; Halsey, Stuart & Co., Inc., and Harris, Forbes & Co. 
5,000, 000) Dailas Texas) Joint Stock Land Bank 5s, 
1936-66. 102% 4.68)| Lee, Higginson & Co. and Illinois Merchants Trust Co., Chicago. 
2.500.000 Denver Joint Stock Land Bank 5s, 1936-56 103% 4.56| C. F. Childs & Co 
14,000,000|\ Federal Intermediate Credit Banks Deb 
| 44s, 1926-27 SouaSeeegesooceanen - 3.50-3.90| Bankers Trust Co. and Alex. Brown & Sons. 
500,000|\First Joint Stock Land Bank of New| 
| Orleans 58, 1936-46....-.-.- 103 4.62) Harris Trust & Savings Bank, Chicago. 
2,500,000' First-Trust Joint Stock Land Bank of| al 
| Chicago 4'(s, 1936-56. 100 4.25| First Trust & Savings Bank, Chicago. 
1,000, 000) Ohio-Pennsylvania Joint Stock Land Bank "7 
5s, 1936-56 -- .| 103% 4.53) Union Trust Co. of Cleveland; R. V. Mitchell & Co; The Herrick Co. and Otis & Co. 
2,000,000 San Antonio Joint Stock Land Bank 5s,| ol 
REM ER cdbcacddctbenndseeusdaek IERIE 4.72) Hayden, Stone & Co.; Halsey, Stuart & Co., Inc.,; Wm. R. Compton Co. and Stevenson 
| Perry, Stacy & Co 
500,000 Virginia-Carolina Joint Stock Land Bank 
BG, 1996 -GS. wcceccccscctecsceseescasasess | 103 4.62| C. F. Childs & Co. 


29,500,000' 
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FOREIGN GOVERNMENT LOANS. 


[Vor 122. 





| 
| 


To Yield 











Amount Issue Price About. | Offered by 
ccna : — 
6,000,000 Dept. of Caldas (Republic of Colombia, | : 
S. A.) 20-Yr <t. Secured 7s, 1946 95% 7.95| Blyth, Witter & Co. and Baker, Kellog & Co., Inc. 
5,000 .000| City of Leipzig (Germany) External 78, 1947 94% 50| Speyer & Co 
7,500,000 State of San Paulo (Brazil) Secured External | f , : 
| 7% Water Works Loan of 1926, due 1956 9613 7.30| Speyer & Co.: Blair & Co., Inc.; J. Henry Schroder Banking Corp.; Ladenburg, Thal- 
mann & Co; E. H. Rollins & Sons; The Equitable Trust Co. of N. Y., and Blyth, 
Witter & Co 
3,000,000 Kingdom of the Serbs, Croates & Slovenes 
(Yugo-Slavia) 6 mos. Treas. 6s, Oct. 1 1926) 100 6.00; Blair & Co., Inc 
enesmen . 
21,500,000 
* Shares of no par value 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common sto k are computed at their offering prices. 


+b Bonus of 25% in cass B stock given with each share 
¢ Bonus of % share of common given with cach 
d@ $500 for each 1-4000th Interest 

e Bonus of 2 shares of common given with each share 


of cl A 


of preferred 


share 


of preferred. 
f Bonus of 1 share of common given with each share of preferred 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Apr. 23 1926. 
The weather in the main has latterly been more favorable 
for trade, the temperature here on the 22d inst. being the 
highest for that in 24 years, and in parts of the West 
it has also been better. tut on the other hand there have 
been lesser but still heavy rains at 
South, particularly in Texas and adjoining States, where 
drought prevailed a ar On the whole the weather 
has been better for business and it has undoubtedly helped 
retail trade at New York. Some improvement this 


spect is also reported at Chicago. Business men, especially 


date 


cloudbursts and 


apo. 


ye 


in re- 
in the cotton trade, are watching the weather in the South 
wets as a matter of deep interest. There were indi- 
cations of a cold wave there over Sunday and here and at 
the West within 24 hours temperatures have fallen, 
spring is here, and with it 
some increase in business. 


some 


Sut 

the reasonable expectation of 
The iron and steel 
In fact, business is, if 


trade shows 
no improvement. anything, slower. 
Foreign manufacturers are invading the pig iron markets of 
this country to such an extent that an effort is being made 
at Washington to have the tariff greatly increased. Prob 
ably in the long run the real remedy will be found in some 
curtailment of production to a point that will not oversupply 
the market. Steel is dull. Rubber has been irregular, but 
on the whole the tendency has been downward, with in- 
creasing stocks in London. Raw silk has declined sharply 
and silk mills which for a long period had exceptional activ- 
ity are now overtaken by a dull period. The grain markets 
show no substantial net change for the week, but within 48 


hours there have been evidences of very heavy selling of 
wheat by big operators in Chicago, owing, significantly 


enough, to a better outlook for the crop in this country, and 
to a disappointing export demand. There are some indica- 
tions of a foreign demand for oats, but it is not large. For- 
eign markets manifest no interest in American rye or corn. 
Raw sugar has on the whole shown a steadier tone, largely 
owing to the project in Cuba to have the crop limited to 
90% of the average crop estimate, and to prevent any exten- 
sion of the planted area. It remains to be seen just what 
the Cuban Congress will do about this matter. In the mean- 
time business in refined sugar here is quiet pending further 
developments. Transactions in sugar futures have been 
enormous, i. in two days 184,750 tons. Coffee has ad- 
vanced rather sharply in an oversold market. At the same 
time there is some evidence of manipulation of Brazilian 
markets and with a certain scarcity of some grades here it 
has been an easy enough matter to put up prices. 

Cotton has advanced somewhat on the old crop deliveries, 
but more on the new crop, owing to the lateness of the sea- 
son. Undoubtedly the spring has been cold, wet and late. 
And in the middle of the week there were rainfalls in cen- 
tral and southwestern Texas of 6 to 12 inches. There were, 
moreover, reports of rising rivers and dangers of floods in 
the San Antonio section. The lateness of the season may 
cause some reduction in the acreage. It is too soon to tell 
how much; it may be very little. One thing is clear enough, 
however. The time has come when dry, warm weather is 
highly desirable in the cotton belt of this country. Mean- 
while cotton exports still lag, textiles are reported to be 
quiet and persistent statements are to the effect that in the 
Carolinas there will be a curtailment of mill output, begin- 
ning May 1, of 25 to 33%. The movement towards a short- 


©. 


the | 


| 
| 











ening of the production, however, is purely voluntary. It 
is not impossible that the sudden appearance of warm and 
weather might stimulate the of goods to 
extent to any marked curtailment. 
Spinners’ takings of cotton show an increase, however, that 
may be explained. To-day came a dispatch from Manches- 
ter to the effect that the Master Spinners’ Federation recom- 


1S 
seasonable sale 


such an as obviate 


mends Manchester yarn mills using American cotton to shut 
down for the whole of the third week in May. At the same 
time, however, there is a somewhat better demand reported 
for Manchester It regrettable that riots have 
broken out anew at Calcutta, thereby, apart from other and 
more important hampering At 
Shanghai, however, the auction sales are said to be making 


cloths, is 


considerations, business. 


a more encouraging showing. Wool has been dull and more 
Woolens and worsteds do not sell readily. 
Taking the big industries as a whole, it 
production had outrun consumption in iron, steel, woolens, 
cotton and silks. The people are buying only a little at a 
time. They can rely implicitly on prompt 
by the railroads. 


or less depressed. 


looks as though 


transportation 
Whether this means a permanent change 


| in the methods of doing business in this country remains to 


be seen. It may be too soon to dogmatize on the subject. 
It has been characteristic of many different branches of 
trade, however, much of the time for two years past. The 


flour trade is a conspicuous example. The orders, 
and shipments of lumber are ahead of last year. 
loadings. There 


merchandise, 


output 
So are car 
is a big movement nowadays of general 
in coal and At the 


Same time there is a falling off in shipments of grain, lum- 


with an increase coke, 


ber and live stock. The seeding of the spring wheat crop 
has made good progress, not only in this country, but in 
Canada, with temperatures in the American Northwest 


recently as high as SO to 86, and at Winnipeg of 80 degrees. 
The market mercantile circles by its 
advance accompanied by a decline in the rediscount rate by 
the Federal Reserve Bank to 3% 
vanced. 


stock has heartened 


%. Bonds have also ad- 


It is regrettable that the French frane has fallen to a new 


low record and that there is a deadlock in the coal strike 


conference in London. The coal crisis undoubtedly mili- 
tates against British business generally. A big coal strike 


in Great Britain f 


would undoubtedly have a very serious 
effect on its business an& could conceivably react upon the 
trade of this country, to a very noticeable degree. 


was cheered, however, 


London 
by the sudden reduction in the re- 
discount rate here, something that nobody had been expect- 
ing on either side of the water, certainly not in London. 
The interesting question just now is whether the 
England will also lower its rate. 


hank of 
Unless there are serious 
labor troubles with the coal miners in England it is believed 
that it will do so. Just now the coal question is the para- 
mount factor in the London market. It is certainly hoped 
that it may be settled satisfactorily and not through mere 
palliatives. It looks as though the Italian debt settlement 
with this country would soon be an accomplished fact and 
France is hopeful that its own debt to this country may 
also be arranged in the near future. The money question 
was uppermost in Wall Street here to-day, with advances 
in various issues ranging from 1 to 2914%. 

At Southbridge, Mass., the Hamilton Woolen Co. 
go on a schedule of four days a week beginning 


mill will 
Monday, 


April 26, closing entirely every second week until further 
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notice. Dulness of trade is the reason. In Pawtuxet Valley, 
R. I., the Natick and Arctic mills of B. B. & R. Knight, Inc., 
and the Grant mills in Providence closed down indefinitely 
on the 17th inst. The company’s Royal mill at River Point 
will stop with the exception of 900 looms. Other mills of the 
corporation in Rhode Island will continue work. Dulness of 
trade accounts for the suspension of operations. Provi- 
dence, R. I., wired that other cotton manufacturers may 
follow the lead of the B. B. & R. Knight, Inc., and curtail 
production. Cotton manufacturers generally are far from 
optimistic at present. Curtailment is also being put into 
effect in Massachusetts towns adjacent to Rhode Island. 
At Newport, N. H., the mills of the Brampton Woolen Co., 
which were closed down for an indefinite period over a 
month ago, have resumed operations. The Devonshire mills 
at Goff’s Falls, which were closed on account of lack of 
orders on the 11th inst., reopened on the 19th. The Pacific 
mills at Dover are so busy that they are running 25% of 
their looms nights. Considerable improvement over a year 
ago is noticeable in the textile industry in New Hampshire, 
especially in the cotton mills. This is remarkable, in view 
of the contemplated Southern curtailment. The Suncook 
mills at Suncook are operating part of their large plant 
nights and the Nashua is increasing operations and is work- 
ing at 100% in some sections. At Pittsfield, N. H., the 
Pittsfield mills of the Exeter Co. have started working 24 
hours a day, the management announced. They are now 
able to operate about 50% of their looms nights and would 
step up the entire plant if labor could be had. The Pitts- 
field mills were completely modernized about a year ago at 
a cost of $250,000. During the day the mills work at 100% 
Night work would have been started several months ago if 
sufficient hydro-electric power could have been generated. 

At Spartanburg, S. C., most 
is Said, curtail output from 25 
the mills to curtail 


leading cotton mills will, it 
to 33%. Total spindleage of 
is 437,191. No formal agreement on 
curtailment has been entered into by the manufacturers. 
Greenville, S. C., wired that plain goods mills in that dis- 
trict with the definite exception of the American Spinning 
Oo. and the possible exception of the F. W. Poe Manufac- 
turing Co, will begin operations on a 25% curtailment pro- 
gram about May 1. 

The tow boat workers’ strike was promptly settled after 
threatening to interfere with the docking and sailing of 20 
liners and 25 freighters. The terms agreed upon included 
an increase of $10 a month all around, a ten-hour day with 
time and a half for overtime and an allowance of 80 cents 
daily for meals. 

Raw silk prices in a panic on the Yokohama Bourse broke 
badly. There was a decline of 54 yen on spots to a low of 
1,574, and 48 on futures to 1,600 yen for August delivery, the 
lowest prices in about two years; that is to say, since the 
sharp depression of 1924 following the Japanese earthquake, 


when there was a considerable accumulation of both raw 
stock and finished goods. Now, however, it is different; 


raw silk stocks are not What would usually be called burden- 
some, but the demand is poor. The excitement on the 
s;ourse on the 17th inst. resulted in transactions of 3,110 


bales, the heaviest single day turnover since the middle of | 


1924. In Yokohama on the 20th inst. the silk market was 
demoralized, prices breaking 60 yen. New York prices fell 
15 cents a pound in a dull market. 

Under the leadership of Governor Moore of New Jersey, 
Passaic, N. J., strikers and mill owners were to meet to-day 
in an attempt to end the strike which is now in its third 
month, but Governor Moore refused to act with Albert 
Weisbord, the agitator, in the conference. It was therefore 
called off to-day. The mills that were to have been repre- 
sented at the meeting were the Botany Worsted Mills of 
Passaic, the Passaic Worsted & Spinning Co. and the United 
Piece Dye Works of Lodi, N. J. It is said that the strikers 
are ready for peace. 

Automobile production in the United States during March 
was 379,769 passenger cars and 47,788 trucks. This has been 
exceeded only in September 1925, when 392,000 passenger 
cars and 57,000 trucks were made, according to the Depart- 
ment of Commerce. 

Here the weather, after being wintry early in the week, 
with temperatures of 31 to 41 on the 19th inst., suddenly 
turned warm and seasonable on the 21st inst. with 73 
degrees at 4 p.m. At Baltimore, Philadelphia and Chicago 
it was up to 78, at Detroit and St. Louis to 80, at Cleveland 
and Cincinnati to 76, St. Paul to 74. Rains in Texas oc- 





| same period of 1925. 








curred of 1 to 12 inches, the latter at Phelps, with nearly 
8 inches at Uvalde and 614 inches at San Marcos. There 
were reports of 6 inches at San Antonio and of flood warn- 
ings; also big rains in Louisiana and Arkansas, On the 22d 
inst. the temperature here was up to 79 degrees. It was 
like real summer and had a cheering effect. It was the 
warmest April 22 since 1902, when it was 84, It was cooler 
here to-day, with 66 degrees this afternoon, At Chicago 
yesterday the highest was 62, at Cincinnati 66, at Cleve- 
land 64, at St. Paul 72, at Kansas City 70. As to lake 
navigation, Sault Ste. Marie, Mich., wired on the 21st inst.: 
“Weather conditions were favorable yesterday and during 


the night. Minimum temperature, 32, rising to 36 this 
morning. Maximum temperature, 50; wind south and east, 


but light; a heavy rain with high winds will greatly shake 
up ice fields, which are still solid in all directions.” 








Weekly Business Indicators for April Reported to 
United States Department of Commerce. 
Continued gains in business for the first two weeks of 
April over the same period of the previous year are seen 
from the latest weekly figures covering business conditions 
reported to the Department of Commerce. The latter's ad- 
vices in the matter April 20 state: 


The volume of distribution, indicated by figures on car loadings and 
check payments, was larger than in any other comparable period. The 
output of bituminous coal and beehive coke during the first week of April 
was larger than a year ago, while lumber production and the volume of 
new building contracts awarded recorded similar changes from the corre- 
sponding week of 1925. The total value of building awards in 36 States 
during the first 14 weeks of 1926 was about 25% larger than during the 


Receipts of hogs at the principal primary markets during the first week 
of April were larger than a year ago, while the receipts of cattle and 
wheat recorded declines. Cotton receipts into sight during the first two 
weeks of the current month were larger than during the corresponding 
period of 1925, with the production of crude petroleum during the first 
two weeks of April recording a decrease from the corresponding period of 
last year. Receipts of wool at Boston during the first two weeks of April 
were about twice as large as during the same period of 1925. Exports of 
corn were running more than three times as heavy as a year earlier. Ex- 
ports of wheat and wheat flour, on the other hand, were running consider- 
ably below their respective movements of the preceding year. Interest 
rates on New York call loans during the first two weeks of April were 
higher than last year, while time money rates ruled easier than a year 
earlier. Wholesale prices continued to average lower, being about 5% 
below a year ago, The number of firms failing during the first two weeks 
of April was 4% smaller than a year ago. 








Monthly Business Indicators for March. 


The United States Department of Commerce, under date 
of April 20, says: 


Business in the month of March, as seen from the principal indicators, 
showed increased production of steel, larger cotton consumption, greater 
building activity, larger automobile production (factory shipments) and an 
increased volume of trade, both as compared with the preceding month 
and March a year earlier. 




















(Relative Numbers—1919 Mo. Ave.—100.) 

Per Cent Increase (+) 

1925 1926. or Decrease (—). 
rite | Mar .1926|Mar.1926 

Feb. |Mar.| Feb. |Mar from from 
Feb. 1926.|Mar.1925 
Cotton consumption. --.-.---- ‘ 112 | 118 | 115 | 129 +12.2 +9.3 
CE I, .. .. sneiieneneeeans 04 74 133 120 —9.8 +62.2 
Cement shipments ie 84 143 81 133 +64.2 —70 
Stee) ingots, production. -- --- 134 | 150 | 135 149 + 10 4 —0.7 
Unfilled steel orders. &8 81 77 73 —5.2 —9.9 
Check payments*____.--.-- ‘é 29 | 126 | 139 | 149 + 7 2 +183 
Imports, merchandise. -- -- - _...| 103 | 118 | 119 | 13 +15.1 So 16.1 
Imports, gold__-- : es 56 | 115 | 398 | 681 +711 +492 .2 
Exports, merchandise. -......-.-.---- 56 69 53 57 +7.5 —174 
DOTS. BIDE. cccuntveconedecnnsss 165 82 13 14 +7.7 —82.9 











* With seasonal adjustment. 





Decline in Wholesale Prices in March, 


A sharp decline in the general level of wholesale prices 
from February to March is shown by information gathered 
in leading markets by the Bureau of Labor Statistics of the 
United States Department of Labor. In indicating this, the 
Sureau on April 17 said: 


The Bureau’s weighted index number, which includes 404 commodities 
or price series, sank to 151.5 for March, compared with 155.0 for February, 
a drop of 2%%. Compared with March 1925, with an index number of 
161.0, there was a decrease of nearly 6%. 

Farm products averaged 4% lower than in February, due to declines in 
grains, hogs, sheep and lambs, cotton, eggs, tobacco and wool. In all 
other groups except housefurnishing goods, in which there was no change 
in the price level, March prices were below those of the preceding month, 
ranging from less than 1% in the case of metals, building materials and 
chemicals and drugs, to 24%% in the case of fuels and 344% in the case of 
articles classed as miscellaneous. 

Of the 404 commodities or price series for which comparable information 
for February and March was collected, increases were shown in 52 instances 
and decreases in 174 instances. In 178 instances no change in price wae 
reported. 











2278 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES 








' 1925, 1926. 
Groups and Sub-Groups } - —_——— 

March. | February.| March 

rr tn... name wenew : cara | 161.3 149.9 144.0 
Grains. — ods 79.6 163.5 152.2 
Livestock and poultry : 43.8 135.9 133.9 
Other farm products 167.9 155 4 145.4 
Foods 3 ‘ 158.9 153.2 1514 
Meats 156.8 149 0 149.9 
Butter, cheese and milk 52.8 151.2 145.0 
Other foods. 162.5 156 8 154.2 
Clothing materials 190.7 183.9 180.5 
Boots and shoes 186.5 156.1 186.1 
Cotton goods 155.4 170.0 167 2 
Woolen and worsted goods 220.1 204.9 201.0 
Silk, &c 159.6 175 1 162.1 
Fuels 174.4 170.4 175.1 
Anthracite coal 222.4 s 232.0 
Bituminous coal 195.6 203.1 200.4 
Other fuels 150.0 154.1 | 1462 
Metals and metal producte 133.7 128.4 | 127.7 
Iron and stee] 145.1 136.1 136.2 
Non-ferrous metals 108.3 | 111.5 108.9 
Bullding materials 179.8 177.1 175.5 
Lumber - . 1929 191.1 189.4 
Brick. 208 0 205.6 2056 
Structural steel 139.1 120.1 | 129.1 
Other building materials 167.2 164.8 | 1629 
Chemicals and drugs ‘ 134.2 132.3 | 1316 
Chemicals. __.._-- | 126.3 119.5 118.3 
Fertilizer matertals. 106.5 113.1 114.7 
Drugs and pharmaceuticals 179.8 182.9 182.0 
Housefurnishing goods 170.1 163.9 163.9 
Furniture 150.2 143.7 143.5 
Furnishings. . - 235.3 2298 230.5 
Miscellaneous... —~ 125.4 132.9 128.3 
Cattle feed 127.3 1176 | 112.8 
Leather 153.2 1440.1 | 1401 
Paper and pulp 57.7 187.8 | 1803 
Other miscellaneous 107.1 116.9 111.9 
All commodities 161.0 155.0 151.5 


| 


* Insufficient data. 





Decrease in Retail Food Prices in March as Compared 
With February Increase over Prices of March 1925. 


The retail food index issued by the Bureau of Labor Sta- 


tistics of the United States Department of Labor shows for 
March 15 1926 a decrease of 1% since Feb. 15 1926; an in 
crease of nearly 6% March 15 

about 65% since March 15 1913. The index number (1913 
100) was 151.1 in March 1925; 161.5 in February 1926, and 
159.9 in March 1926, The Bureau also reports as follows in 
its statement made public April 18: 

During the month from Feb. 15 1926 to March 15 
which monthly prices are secured decreased as follows: 
12%; butter, flour, navy beans and potatoes, 2%, 
fresh milk, cheese, lard, baked beans, canned corn, canned tomatoes, prunes 
and bananas, 1%. Ten articles increased: Cabbage, 13% oranges, 3%; 
rib roast, pork chops and hence, 2% ; ham, rice and raisins, 1%, and sirloin 
steak and round steak, less than 5-10 of 1%. The following 17 articles 
showed no change in the month: Chuck roast, plate beef, canned red sal- 
mon, evaporated milk, oleomargarine, vegetable lard substitute, bread, corn- 
meal, rolled oats, corn flakes, wheat cereal, macaroni, onions, canned peas, 
granulated sugar, tea and coffee. 


since 1925; an increase of 


1926, 15 
Strictly 


and b icon, 


articles on 
fresh eggs, 


leg of lamb, 


, 


Changes in Retail Prices of Food by Cities. 

During the month from Feb. 15 1926 to March 15 1926 the average cost 
of food decreased in fifty cities as follows: Columbus, Providence and 
Rochester, 3%; Fall River, Houston, Louisville, Manchester, New Haven, 
Norfolk, Salt Lake City, Springfield, Ill., and Washington, 2%; Atlanta, 
Baltimore, Birmingham, Boston, Bridgeport, Butte, Charleston, S. C., Cin- 
cinnati, Cleveland, Denver, Indianapolis, Jacksonville, Los Angeles, Mobile, 
Newark, New Orleans, New York, Omaha, Peoria, Philadelphia, Pittsburgh, 
Portland, Me., Portland, Ore., Richmond, St. Louis, San Francisco, Savan- 
nah, Scranton and Seattle, 1%, and Buffalo, Chicago, Dallas, Detroit, Kan- 
sas City, Memphis, Milwaukee, Minneapolis and St. Paul, less than 5-10 
of 1%. In Little Rock there was no change in the month. 

For the year period March 1925 to March 1926, forty-eight of the fifty- 

one cities showed increases: Jacksonville, 11%; Fall River, 10°; Bridge- 
port, Manchester, New Haven and Savannah, 9%; Atlanta, Boston, Buffalo, 
Detroit, Indianapolis, Minneapolis, Philadelphia and Providence, 8%; 
Charleston, 8S. C., Chicago, Cincinnati, Cleveland, Columbus, Denver, 
Omaha, Pittsburgh, Portland, Me., Richmond, St. Paul and Scranton, 7%; 
Baltimore, New York, Norfolk, Rochester and Washington, 6%; 
City, Milwaukee, Mobile, Newark and St. Louis, 5%; 
Rock, Louisville, Memphis and Springfield, Ill., 4%; 
Orleans, 2%; Portland, Ore., San 1%; and butte 
and Dallas, less than 5-10 of 1%. In Houston there was no change and 
in Los Angeles and Salt Lake City there was a decrease of 1%. 

As compared with the average cost in the year 1913, food in March 
was 71% higher in Chicago and Detroit; 70% in Richmond, 
mingham and Buffalo; 67% in Baltimore; 66% in Scranton 
ington; 65% in Charleston, S. C.; 64% in New York; 63% in Atlanta, 
Philadelphia and St. Louis; 62% in Pittsburgh; 61% in Boston, Cincin- 
nati, Cleveland, Milwaukee, Minneapolis, New Haven and Providence; 
in Jacksonville; 59% in Kansas City and Omaha; 58% 
in Manchester; 56% in New Orleans; 55% 
and Louisville; 529% in 


Kansas 
Birmingham, Little 
Peoria, 3%; New 
Francisco and Seattle, 


1926 
Bir- 
and Wash- 


68> in 


60% 
in Fall River; 57% 
in Indianapolis; 54% in Dallas 
2 Little Rock, Memphis and Newark; 51% in 
Francisco; 47% in Seattle; 44% in Los Angeles; 439% in Denver; 
in Portland, Ore., and 34% in Salt Lake City. Prices were not obtained 
from Bridgeport, Butte, Columbus, Houston, Mobile, Norf , Peoria, Port- 
land, Me., Rochester, St. Paul, and Springfield, Ill., in 1913, 
hence no comparison for the 13-year period can be given for those cities. 


San 


389% 


Savannah 





Building Materials Show Downward Trend—Slight 
Drop in Production Activities. 

Prices of building materials have shown a persistently 
downward trend since the first of the year in most of the im- 
portant centres of distribution throughout 
“Engineering News-Record” reports, adding: 


the country, 


The movement in building materials prices is in keeping with that of the 
general wholesale market for all commodities, which has shown an excess of 
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| 34.800 barrels, against 


(Vou. 122. 


declines for the past three months. This price depression has resulted in 
some curtailment in production activities, but without noticeable decrease 
in the employment of labor. Buyers continue to guard against deflation 
by keeping limited reserve stocks of materials on hand. The present de- 
cline runs mainly to lumber and the smaller items on the basic building ma- 
terials list. 

At this time last year, however, a similar downward tendency was in 
evidence, which continued until August 1925. From August of last year to 
January 1926 the price movement in basic construction materials was up- 
ward, with the possible exception of Octeber, at which time a drop in lum- 
ber and some of the minor materials caused a slight deviation from the 
course. 

The money value of contracts let in the United States in the past week, 
including all classes of construction, was $66,577,000, which compares with 
$61,356,000 in the preceding week, and $54,430.000 in the corresponding 
week a year ago. Construction contracts let from Jan. 1 to date totaled 
$835,322.000. as against $687 ,.337.000 in the corresponding period a year 
ago Minimum costs observed are $15,000 for public works, $40,000 for 
industrial projects and $150,000 for buildings, commercial and residential] 





Gasoline and Kerosene Prices Advance. 

The trend in the price of gasoline and kerosene during the 
past week was unpward. Following an increase on April 20 
of Ke. a gallon in the price of United States motor gasoline 
in the wholesale market, a further advance of Ke. was 
announced on April 23, which increased the price to 10 4e. 
and 10\%e. a gallon. Pennsylvania refineries on April 19 
announced an advance of Ye. in the selling price of 200 
neutrals. 

The Continental Oil Co. on April 19 advanced the price of 
kerosene le. a gallon throughout Colorado, Wyoming and 
New Mexico, and on April 22 increased the price of kerosene 
le. a gallon at Butte and Helena, Montana, and le. a gallon 
at Boise, Idaho and Salt Lake City, Utah. Pennsylvania 
refiners on April 22 increased the price of kerosene 4c. a 
gallon. Reports from Chicago, April 23 said that the Stan- 
dard (il Co. of Indiana advanced its price Me. 
throughout its territory. This la 
Chicago tank wagon price 13 

At Chicago on April 23, 
advanced 
7 34e. 


a gallon 
makes the 


ter increase 
6c. a gallon. 

kerosene 41-43 water white 
a gallon in the wholesale market, to 7% to 
Similar increases were made in the latter grade on 


April 20 and April 22. 


lke, 





Crude Cil Output Shows a Further Slight Decrease. 

The Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended April 17 was 1,940,000 barrels, as com- 
pared with 1,946,200 barrels for the preceding week, a de- 
crease of 6,200 barrels. The daily average production east 
of California was 1,544,000 barrels, as compared with 1,349,- 
000 barrels, a decrease of 5,200 barrels. The following are 
estimates of daily average gross production by districts for 
the weeks ended as indicated: 

DAILY AVERAGE PRODUCTION 


American Petroleum 


In Barrels) Apr.17°26. Arp. 10°26 Apr.3°26. Apr. 18 ‘25. 
ae céveaneendcehons 458 650 469,200 478,800 463.850 
Kansas Ss 101,300 101,050 85,600 
North Texas ibbean’s 87,600 86,200 86.650 89,100 
East central Texas... 56,100 56.750 57,600 141,250 
West central Texas — 81,450 82,150 77.350 65,050 
Southwest Texas... 7 itil 39,150 39.700 40.050 48,450 
North Loulsiana..-- i 50,450 51,150 49.150 51,000 
DE: cneadeoba © - 171,350 169.450 167.800 249,850 
Gulf Coast........ .-- 88,500 86,550 86.700 96,200 
Eastern..... naa --- 101,500 100,500 99 000 101,500 
as 75,250 73,150 73,100 81,100 
Montana ad 21,450 22.750 17,300 8,250 
Colorado n a es 6,450 6,350 6.700 1.900 
New Mexico as 3.950 4.000 3.700 550 
California - - . 596,000 597 000 602,500 597,000 

Total. 1,940,000 1,946,200 1,947,450 2.080.650 


The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, north, east 
central, west central and southwest Texas, north Louisiana 
and Arkansas, for the week ended April 17 was 1,046,900 
barrels, as compared with 1,055,900 barrels for the preceding 
week, a decrease of 9,000 barrels. The Mid-Continent pro- 
duction, excluding Smackover, Ark., heavy oil, was 911,700 
barrels, as compared with 922,150 barrels, a of 
10,450 barrels. 

In Oklahoma production of South Braman is reported at 
9,500 barrels, against 10,000 barrels; Thomas, 5,200 barrels, 
against 5.950 barrels; Tonkawa, 37,800 barrels, against 38,- 
800 barrels: Garber, 33,150 barrels, against 37,850 barrels; 
Burbank, 41,750 barrels, against 41,650 barrels; Davenport, 
17.050 barrels. against 18.550 barrels; Bristow-Slick, 30,200 
barrels, against 30,100 barrels; Cromwell, 18,500 barrels, 
against 18.550 barrels, and Papoose, 12,300 barrels, against 
12.500 barrels. 

The Mexica pool, east 


decrease 


central Texas, is reported at 13,400 


barrels, against 15,200 barrels; Corsicana-Powell, 30,550 
barrels. against 31,100 barrels; Wortham, 9,400 barrels, 


against 9.600 barrels; Reagan County, west central Texas, 
35,300 barrels; Haynesville, north 











APR. 
Louisiana. 102 50 barrels, against 10 300 barrels: Cotton 
Valley, 8,350 barrels, against 8,100 barrels; Urania, 8,150 


24 1926.) 








barrels, against 9,250 barrels, and Smackover Ark., light, 
17,950 barrels, against 17,850 barrels; heavy, 135,200 bar- 


rels, against 133,750 barrels, and Lisbon, 6,250 barrels, 
against 5,750 barrels. In the Gulf Coast field Hull is re- 
ported at 18,300 barrels, against 18,250 barrels; West Co- 
lumbia, 9,400 barrels, against 9,350 barrels; Orange County, 
11,650 barrels, against 12,550 barrels; South Liberty, 6,000 
barrels, against 6,100 barrels; Boling, 3,850 barrels, against 
2,150 barrels, and in the southwest Texas field, Luling is 
reported at 22,650 barrels, no change; Lytton Springs, 6,850 
barrels, against 7,300 barrels. 

In Wyoming, Salt Creek is reported at 
against 52,950 barrels. 

In California, Santa Fe Springs is reported at 49,000 bar- 
rels, against 50,000 barrels; Long Beach, 103,000 barrels, no 
change; Huntington Beach, 45,500 barrels, against 44,000 
barrels; Torrance, 28,000 barrels, against 29,000 barrels; 


55,200 barrel Ss, 


Dominguez, 21,500 barrels, against 21,000 barrels; Rose- 
crans, 18,000 barrels, against 19,000 barrels; Inglewood, 


51,000 barrels, no change, 
rels, no change. 


and Midway-Sunset, 93,000 bar- 





Ford Motor Co. of Canada Cuts Prices. 

Press dispatches from Detroit state that following the 
announcement on April 15 of the new Canadian tariff, the 
Ford Motor Co. of Canada has announced price cuts on its 
models ranging from $20 to $45, effective April 16. The 
changes in prices include a re un tion of $30 on the touring 
ear, which is now to sell for $495 f.6.b. The Ford runabout 
is cut $20 to $475; the coupe cut $40 to $625; the Tudor sedan 
cut $45 to $650; the Fordor sedan cut $45 to $710; the truck 
cut $40 to $445. 











Automobile Production in March Close to the Largest 
on Record. 

The Department of Commerce March production of 
motor vehicles as 398,042 pssenger cars and 51,635 trucks, 
of which 379,769 passenger cars and 47,788 trucks were 
made in the United States and 18,273 passenger cars and 
3,847 trucks were produced in Canada. The output of 
passenger cars at 398,042 for March has been exceeded 
in the past in only one other month, namely in October 
1925 when 406,572 passenger cars were turned out. 

The table below is based on figures received from 177 
manufacturers for recent months, 70 making passenger cars 
and 124 making trucks (17 making both pasesnger cars and 
trucks Data for earlier months include 70 additional 
manufacturers now out of business, while March data for 
nine small firms, mostly truck manufacturers, were not 
received in time for inclusion in this report. Figures on 
truck production also include fire apparatus, street sweepers 
and buses. 


AUTOMOBILE PRODUCTION. 
(Number of Machines.) 



























































Number of Passenger Cars. Number of Trucks 
1924. 
Total. | U.S8. | Canada, Total, | U. 8. Canada, 
January ....-- 293,824) 283.983) 9,841 30,741| 28,994 1.747 
February -.---- 343,460} 331,388 12,072 32,910 31,231 1,679 
ee 357,045 341,851 15,194 36,444 34,404 2,040 
Tot. (3 mos 994,320) 957 222} 37,107 100 .09F 94 A206 5.466 
Cl / 346,405) 331,957 14,448 37.948 36,015 1,933 
ltl béavianat 286 324) 271,033 15,291 35,314 33,561 1,75 
(Pa 225,079} 214.322 10,757 29,067 28,117 950 
(a Sa 244,544) 235.925 8,619 26,391 25,284 1,107 
SO 255,232 249,796 5,436 28,647 27.767 880 
September __-_. 263,528) 256.940 6,588 31,960 30,609 1,351 
October... .-.-.. 260,881) 254,524 6.357 32.475 31,205 1,270 
November __. 204 343 198,381) 5,962 27,905 26 824 1,081 
December. - - - - 182,099 174,899) 7,200 27,542) 25,852 1,690 
,. 3,262,764) 3,144,999 117,765 377,344 359,863 17,481 
1925. | 
| 212,921 204.620 8.301 28,141 26, 57¢ 1,565 
February -.--- 252,803 242,024 10,779 34,410 32,717 1,693 
ST 332,154) 319, 140) 13,014 45,098 43,009 2,089 
Tot. (3 mos 797 878| 8465 784] 32,094 107 64% 102 302 5, 347 
DEE Diecuckoae 391,302 375.787) 15,515 47,823 46,247 1.! 576 
EA 382,714 364 363! 18,351 43,307 41.419 1,888 
I tin acndsinil 364.806| 350,557) 14,249 38 O56 36 262 1.794 
(| SEE 358,554 347,414) 11,140 41,840 39,995 1,845 
August ....... 221,831; 214,401) 7,430 37,770 36,284 1,486 
September -_.-. 272,425) 262.053) 10,372 60.374 57.894 2.480 
CO) 406,572 392 651| 13,921 45,914 44,220 1.694 
November ---- 336,358 327,617 8,741 40,001 37,764 2,237 
December. _ .. 285,196 277,701 7,498 34 373) 32,642 1,731 
Waeascas 3,817,639) 3,678 328) 139,311 497,104 475.026 22,078 
1926. 
JQRUBTY occce 283 263) 272.011 11,252 *32 637 *29 659 2.978 
February..... 334,529) *318,634 15,895 *40 Sif *37 53 3.283 
March_. 398 042 379 769) 18,273 51,63: 47,758 3,847 
Tot. (3 mos.)! 1.015.834 970.4141 45,420! 125.088] 114,980 10,108 





* Revised 


THE CHRONICLE > 





e279 


Little Change in Lumber Business. 

The National Lumber Manufacturers’ Association received 
telegraphic reports April 22 of the status of the lumber in- 
dustry for the week ended April 17 from 393 of the larger 
softwood, and 145 of the chief hardwood, mills of the country. 
The 383 comparably reporting softwood mills showed a slight 
increase in production and nominal decreases in shipments 
and new business in comparison with reports from 339 mills 
the week before. When compared with reports from 379 
mills for the same period a year ago, marked increases in 
production and shipments were noted, with a negligible de- 
crease in new business. The hardwood operations showed 
slight increases in all three factors, when compared with re- 
ports for the week earlier, when nine fewer mills reported. 

The unfilled orders of 235 Southern Pine and West Coast 
mills at the end of last week amounted to 749,325,249 feet, 
as against 775,976,885 feet for 239 mills the previous week. 
The 128 identical Southern Pine mills in the group showed un- 
filled orders of 284,067,756 feet last week, as against 292,851,- 
180 feet for the week before. For the 107 West Coast mills 
the unfilled orders were 465,257,493 feet, as against 483,125,- 
705 feet for 111 mulls a week earlier. 

Altogether, the 383 comparably reporting softwood mills 
had shipments 969% and orders 92% of actual production. 
For the Southern Pine mills these percentages were respec 
tively 110 and 97; and for the West Coast mills 97 and 102. 

Of the reporting mills, the 347 with an established normal 
production for the week of 213,200,664 feet, gave actual pro- 
duetion 110%, shipments 109% and orders 105% thereof. 

The following table compares the national softwood lum- 
ber movement as reflected by the reporting mills of eight 
regional associations for the three weeks indicated: 

Corresponding Preceding Week 
Past Week. Week 1925. 1926 (Revised) 


Mills - nia sain We cam eae 383 379 393 
Production ~ 271 635.471 248, 166.456 271,060,869 


Shipments - .. 261,278,783 242.657 .805 272,555,228 
Orders (new business) _____ _ - 249 292,483 252,382 2 904 261,686,050 


The following revised figures compare the softwood lum- 
ber movement of per same eight regional associations for the 


first fifteen weeks of 1926 with the same period of 1925: 


Production. Shinments. Orders. 
3.565.461.375 3.775,.169.712 3,836.758,681 
3,473,224,990 3,592.844.991 3.477,882,470 


26 
9 
2! 


4 


19 
19 


The  Guaibie Cypress Manufacturers Association of New 
Orleans, (omitted from above tables because only recently 
reporting) for the week ended April 14, reported from¥®15 
mills a production of 4,836,653 feet, shipments 5,020,000 and 
orders 6,720,000. In comparison with reports for the 
previous week, when two more mills reported, this Associ- 
ation showed heavy decreases in production and shipments 
and a big increase in new business, 


West Coast Movement. 

The West Coast Lumbermen’'s Association wires from Seattle that new 
business for the 107 mills reporting for the week ended April 17 was 2% 
above production, and shipments were 3% below production. Of all new 
business taken during the week 47% was for future water delivery, amount- 
ing to 53,593,859 feet, of which 34,112,748 feet was for domestic cargo 
delivery, and 19,481,111 feet export. New business by rail amounted to 
1,821 approximately 54,630,000 feet) or 48% of the week's new 
business. Forty per cent of the week's shipments moved by water, amount- 
ing to 43,389,821 feet, of which 28,837,341 feet moved coastwise and inter- 
coastal, and 14,552,480 feet export. Rail shipments totaled 1988 cars, 
(approximately 59,640,000 feet) or 55% of the week s shipments, and local 
deliveries 5,815,435 feet. Unshipped domestic cargo orders totaled 151,122,- 
895 feet, foreign 140,674,598 feet and rail trade 5,782 cars. 


cars, 


Labor. 

The laying off of fallers and buckers at a number of logging camps has 
made no perceptible change in general employment according to the Four 
L Employment Service. Rigging men are in good demand at nearly all 
hiring centers. There are more men employed at sawmills now than was 
the case last month. At least two extra shifts have been added and a number 
of smal! mills have started up for the season. All the larger camps and all 
sawmills in the Grays Harbor district are operating, many of the mills 
cutting with two or three shifts. With more sawmills putting on night 
shifts East of the Cascades, and the opening of summer logging operations, 
employment in the pine districts is gradually approaching the seasonal 
stride. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 128 
mills reporting, shipments were 10.14% above production and orders 
2.84% below production and 11.79% below shipments. New business taken 
during the week amounted to 65,727,882 feet, shipments 74,511,306 feet 
and production 67,562,138 feet. The normal production of these mills is 
78.395.191 feet. Of the 120 mills reporting running time, 80 operated full 
time, 16 of the latter overtime. Four mills were shut down, and the rest 
operated from 2 to 5% days. 

The Western Pine Manufacturers Association of Portland, Oregon, with 
one more mill reporting, showed a noticeable increase in production and 
shipments, with new business somewhat below that reported for the week 
earlier. 


The California White and Sugar Pine Manufacturers 
Association of San Francisco, Calif. (4 mills closed down), 
reported some increase in production, shipments about the 
same, and a marked decrease in new business. 
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The California Redwood Association of San Francisco, 
Calif., with one more mill reporting, showed production and 
shipments about the same, and new business well in advance 
of that reported the week before. 

The North Carolina Pine Association of Norfolk, Va., 
with 11 fewer mills reporting, showed heavy decreases in all 
three items. 
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The Northern Pine Manufacturers Association of Minne- 


apolis, Minn., reported no noteworthy change in production 
and shipments, but a slight gain in new business. 

The Northern Hemlock and Manufacturers 
Association of Oshkosh, Wis. softwood production), 
with two fewer mills reporting, showed considerable decreases 


Hardwood 
‘in its 


in production, a slight increase in shipments, and a sub- 
stantial increase in new business. 

The hardwood mills of the Northern Hemlock and Hard- 
wood Manufacturers Association reported from 17 mills, 
production as 5,207,000 feet, shipments 3,756,000 and 
orders 3,520,000. 

The Hardwood Manufacturers Institute of Memphis, 
Tenn., reported from 128 units, production as 18,328,500 
feet, shipments 19,792,423 and orders 17,396,000. 
normal production of these units is 22,235,000 feet. 

For the past 15 weeks all hardwood mills reporting to 


the National Lumber Manufacturers Association gave 
production 389,288,905 feet, shipments 375,993,491 and 


orders 382,617,175. 





West Coast Lumbermen’s Association Weekly Review. 

One hundred and eleven mills reporting to West Coast 
Association for the ending April 
114,403,592 feet of lumber, sold 113,914,880 
feet and shipped 120,408,621 feet. New business was a small 
fraction under production. 
duction, 


Lumbermen’s week 


manufactured 


Shipments were 5% over pro- 


COMPARATIVE TABLI SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS 
Week Ending ipril 10 April 3 March 27 March 20 
No. of mills reporting 111 107 106 104 
Production (feet 114,403,592 110,044,508 113,170,740 110,346,886 
New busine feet 113,914,880 112,087,342 111,025,567 115,342,905 
Shipment feet 120,408 621 106,809,082 112,215,537 105,129,438 
Unshipped Balance 
tall (feet 180.060 000 181,500,000 176,760 000 170,632 000 
Domestic carzo (feet) 157,087,839 151,758,527 150,964 688 156,115,450 
Export (feet 145.077 S866 135,169,181 126,188,072 133,641,213 
Total (feet $83,125,705 48 .457,708 $53,912,760 460 358 663 
First 15 Weeks of 192 192 1924 1923 
Production (feet 1,424.841,968 1,467 1.653 1,495,844.421 1,416,193,712 
New busine few 1,541,699,205 1,466,152,015 1,440,724,278 1,638,998 ,870 
Shipments (feet 1,471,113,222 1,49 13,714 1,517,923,209 1,648,417,771 





Cottonseed Production During February. 

On April 17 the Bureau of the Census issued the following 
statement show cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of March 1926 and 1925: 


pe 
eed 














COTTYO SEED RECKHEIVED, CRUSHED AND HAND (TONS.) 
* he ru On Hand at Mills 
State lu lio M j 1 si Mar. 31 
|} 1926. | 1025 l } 1925. | 1926 1925 

Alabama.......- " ,| 229,171] $221] 222,823] 19,618 7.637 
ASISONE.o océcee $14 1 14| 15.59 40 Ose 
Arkansas... 140.768 PGR BRI 405.518 288 RO 25,331 10,127 
California | SH 651 HH 9601) 71. 70) 64.310 15.02! 5,30 
0 See 500.77 IB SA 458 1| 305,902 42,362 21,870 
Louisian: 232.67 149 560 0.980) 149.050) 11.75 530 
Mississippi. | 695,739] 415,78 17.0 384.027] 99.8321 32.514 
North Carolina 8.920) 272,77 $22 257 328 25,962 15,803 
Oklahoma. ... 37. | 5 43749 154.168 180.164 $99 4 8.50 64 O82 
South Carolina 250.947] 214,50 13,479) 208,982 §,832 6,152 
Tennessee... ceute | 0.979 14.09 H0.18 240,48% 10,24 24.261 
Texas..... [1,356,615] 1,527,142) 1,287,722]1,409,782] 89,984] 123,430 
All other 141 580) 111,676] 134,09 99,172 7,773 10,508 
P United States 5,358,96714.444.84814.973.53414.135,.6651 415,277! 323.806 











$2,276 tons and 21,711 tons on hand 
lipped for 1926 and 1925, respectively 


* Includes seed destroyed at mills but not 
Aug. 1, nor 130,952 tons and 104,121 tons re-s? 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND 
/ luced ipped Out | 
lten On Ha iug.1 t 4 lto | On Hand 
1 1 Mar. 31 Mar. 31 Mar. 31 
Crude oii 1925-26) *4,847,333) 1,434,833,68211,395,293,461) *90,620,925 
(Pounds) ......-|1924-2 4,052,703) 1,.247,507,69711,186,855,794 88,014,672 
Refined oil 11925-26|x173,549,345)21 155,891,529 1x303,678,337 
(Pounds)...... }1924-25) 106,799,632] 1,044,864, 84¢ ee | 372,378,714 
Cake and meal 1925-26 18.976] 2'420.380 1,990,860} "348.496 
(Tons)...... o - -{1924-25) 41.620 1,8! 1,754,182) 182,737 
Hulls 1925-26) 29 503 l 1.244 78% 166.425 
cee bsscnee 1924-25 8515 1 1,055,877 160,409 
Linters (500-11 11925-2¢ 18,912 804 656) 209 822 
bales)..... 1924-2 3,410 717,832! 127.198 
(Running bales) | 1925-26 18.547 756,588) 198.965 
Hull fiber j1925-2¢ 4.008 68,324 18.960 
(500-Ib. bales 1924-25 53,820 13,805 
Grabbots, motes, &c)1925-2¢ 1,758 24.852 12.350 
(500-1b. bales 1924-2 4.44 25.010! 7.269 




















* Includes 635,825 and 17,302,192 pounds h 
establishments and 1.550.690 and 31,117,694 pounds in transit to refiners and 
consumers Aug. 1 1925 and March 31 1926, respectively 

x Includes 12,798,458 and 11,485,655 pounds held by refiners, brokers, agents 
and warchousemen at places other than refineriesJand manufacturing establishments 


‘id by refining and manufacturing 


The | 


10) 


[Vou 122. 


and 6,989,033 and 7,210,188 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1925 and March 31 1926, respectively. 
z Produced from 1,317,052,.867 pounds crude oil 


EXPORTS OF COTTONSEED PRODUCTS FOR EIGHT MONTHS ENDING 
MARCH 31 





1926. | 


Item 1925. 
erude 19,414,141 


‘i Pounds} 31,290,861) 


Refined. . Pounds 19,397 247 21,774,658 
ef a a ere ‘ae ons| 308 008) 398 639 


130,102 


Linters Running bales 67 280) 








Activity in the Cotton Spinning Industry for March 
1926. 


The Department of Commerce announced on April 21 
that, according to preliminary figures compiled by the 
Bureau of the Census, 37,858,146 cotton spinning spindles 
vere in place in the United States on March 31 1926, of which 


33,235,382 were operated at some time during the month, 
compared with 33,028,966 for February, 32,803,156 for 
33,000,874 for December, 32,892,324 for Novem- 
206 for October and 33,217,162 for March 1925. 
t active spindle hours reported for 
9,163,305,890. During March the normal 
days, compared with 23 2-3 for 

» for January, 25 for December, 24% for No- 
for October. n activity of 8.78 
the average number of spindles operated 


952, 


January, 
ber, 32,425, 
The 


the month was 


ageres ol 


| 
rate numoer 


time of operation was 27 
February, 25! 
vember, 26% Based on a 
hours r 

during March 


ft 


was 38,653, or at 102.1% capacity on a 
single shift basis. This compares with 102.8 
for February, 98.7 for January, 99.5 for December, 96.0 
tor November, 89.4 for October and 100.0 for March, 1925. 


The 


place for 


percentage 


average 
the The total number of cotton 
spinning spindles in place, the number active, the number of 


number of active spindle hours per spindle in 


month was 242. 


| active spindle hours and the average spindle hours per spin- 














dle in place, by States, are shown in the following statements: 

Spinning Spindles ictine Spindle Hrs. for Mar. 

State | In Place |Actite Dur | Ang. per Sptn- 

| March 31. \ing March Total. dle in Place. 

| 

Cotton growing States | 17,842,104!) 17,266,762) 5,636,.087,198 316 
New England States 18,164,698) 14,400,290) 3,163,349,477 174 
All other States | 1,851,344) 1,566,330) 363,869,215 197 
Alabama 1,449,610) 1,418,044) 447,378,397! 309 
Connecticut 1,192,308) 1,119,830] 247,433,591 208 
Georgia 2,917,966 2,800,622) 877,510,278 301 
Maine ‘ 1,128,048 1.024.020) 219,919,376 195 
Massachusetts 11,593,262] 8,710.932)1,882,359,123) 162 
New Hampshire 1,445,734] 1,124,866) 258.477,427 179 
New Jersey | 415,844) 105,084 80,481 077 194 
New York 991,006} 767,216| 188,234,826 190 
North Carolina 6.069.858) 5,815.012)1,955.539.786 322 
Pennsylvania 153,922 139.180 30 080,213 195 
Rhode Island 2.660.538 2,313,912) 530,024,353 199 
South Carolina | 6,351,898 5,317,088) 1,825,886.095 341 
Tennessee 552,132!) 531,468] 157,825,885] 286 
Texas 239,344 225.480 76,352,432 319 
Virgini 711,314) 691,594) 168,034,704 236 
All other State 985,362 $29,034) 217,768,327 221 
United States $7, 858.146 33,223,38219.163,305,890 242 





Late Season Affects Steel Trade Pending Structural 


Projects Give Better Promise. 


What the Steel Corporation's officers reported to its stock- 
holders at the annual meeting on Monday f: | represents 
\y developments throughout the indust At 28.500 
to a da the corporation’s new bookings are about 55%, 
of its capacits Shipments meanwhile, reported at 48,140 
tons a dav, are at 93° of capacity whilk production is at 
a slightly higher rate than shipments, says the ‘Iron Age” 
in its \} nl 22 market review, from which we quote the 


following: ° 

In speaking of the backwardness of the season Chairman Gary touched 
on one retarding influence of recent weeks which may find its compensation 
later in increased orders. Wire products have felt the postponement of 
farmer demand; merchant pipe has been affected by the lateness of the 
building season; the tin plate movement depends in part on the clearing 
up of the prospect for canning crops; and pending more rapid moving of 
dealers’ stocks motor car output is at less than the rate of March. 

Apart from the automobile industry, the operation of plants which 
consume steel remains close to the rate of March, and thus the steel trade 
expects that as the season advances the average of rolling mill schedules 
will be close to that of April 

In the Chicago district the steel requirements of several pending projects 
are emphasized, as against some decline in current orders. The Agricul- 
tural Mart at Chicago will take 70.000 tons of plates, shapes and bars, 
apart from 7,000 tons of reinforcing steel. For the Northern Indiana 
refinery of the Roxana Petroleum Corp. 36.000 tons of steel, largely plates, 
may be placed in another week,and 85 oil tanks for the Union Oil Co., 
Los Angeles, will take 23,000 tons. 

In other directions structural business is appearing in larger volume than 
in early April, including 8,000 tons for a hotel at Pittsburgh. A viaduct 
near Key West calls for 11,000 tons of bars 

Apart from the Atlantic Coast Line's inquiry for 1,000 condola cars and 
the purchase of 25 locomotives for the Lackawanna, the equipment market 
shows little Up to April 20, freight cars placed were 32,000, 
than the total for the first six months of 1925. 

Reports still agree as to the smallness of rolled steel stocks in the hands 
of manufacturing consumers, but there is not the same assurance that the 
latter have moved their own product as fast as made up. Another month 
will bring more light on this pnase of the situation. 


or more 











Apr, 24 1926.] 


Some sheet mills have taken orders in April at the expense of prices. 
The concessions have been more conspicuous in connection with automobile 
stock, and 4.30c. is commonly done on body sheets. Black sheets have 
shown further weakness. Several mills in Ohio and the Chicago district 
have curtailed output. 

These developments in the sheet market have brought renewed efforts 
by some mills to secure concessions on sheet bars. Prices have been main- 
tained, however, apart from the offer by one mill of Bessemer sheet bars, 
for immediate specification, at $35, as against the contract basis of $36. 

Records of independent sheet makers for the first quarter show a relation 
between shipments and output that would suggest stiffening rather than 
weakening prices. The three months’ production was 947,328 tons and 
the shipments 944,134 tons. Also sales in March were over two-thirds 
greater than in February—304,233 tons against 181,101 tons. 

Cold rolled strip steel has declined further to 3.50c., Cleveland and Pitts- 
burgh, and one large Detroit contract brought out a still lower price. 

Few pig iron consumers are needing to buy for early delivery and the 
recent decline in prices has led to little new business. The leading maker 
of cast iron pipe is apparently still in the market. 

In the Eastern market the Treasury Department has made a stir by 
deciding to impose a countervailing duty on imports of pig iron from the 
furnaces of the Tata Iron & Steel Co. in India. This action is based on the 
fact that the Indian Government pays a bounty on 70% of the Tata com- 
pany's steel output. The amount of the added duty is not yet determined, 
but may be $3, or enough to check, if not stop, imports from India. Other 
foreign irons, however, could come in in larger volume. 

Meanwhile Eastern pig iron producers are making fresh efforts at Wash- 
ington to get an order increasing the 75-cent pig iron tariff by 50%. 


The “Iron Age’’ pig iron composite price has stood at 
$20 46 for another week, being $1 O08 below that of Jan. 1. 
The course has been slowly downward since the middle of 
February. 

Finished steel remains at 2.439¢e. per Ib. for the fourth 
week. This figure is midway between the year’s high of 
2.453¢., early in January, and the low of 2.424¢., prevailing 
in February. 

Finished Steel 


-April 20 1926, 2.439c. Per Pound. 


Based on prices of steel bars, beams, tank (One week ago -2.439¢ 
plates, plain wire, open-hearth rails,/One month ago 2.431c. 
black pipe and black sheets, constitut-|One year ago. __ 2.474c. 
ing 88°, of the U.S. output 10-year pre-war average_ _1.689c. 


Pig Iron—April 20 1926, $20.46 Per Gross Ton. 

Based on average of basic and foundry (One week ago_____- $20.46 
irons, the basic being Valley quota-/One month ago 21.38 
tions, the foundry an average of Chi-|One year ago 20.75 
cago, Philadelphia and Birmingham 10-year pre-war average 15.72 

Finished Steel Pig Iron—— — 
High. Low. High. Low. 

1926. _.2.453c. Jan. 5 2.424c. Feb. 9 $21.54 Jan. 5 $20.46 Apr. 13 

1925 2.560c. Jan. 6 2.396c. Aug. 18 22.50 Jan. 13 18.96 July 7 

1924___2.789c. Jan. 15 2.460c. Oct. 14 22.88 Feb. 26 19.21 Nov. 3 

1923 2.824c. April 24 2.446c. Jan. 2 30.86 Mar.20 20.77 Nov. 20 
Iron and steel demands are running a more sluggish 


course and the general situation has lost some recent vitality, 
observes the ‘‘Iron Trade Review’’ this week. Buyers 
appear more cautious or indifferent and are under lessened 
pressure for material. What part of this reaction represents 
a logical let-down from the extreme production and shipping 
movement of the past three months and especially March, or 
a change of fundamental conditions, is not determinable. 
Backward spring weather undoubtedly also is curbing factor, 
adds the “‘Review,’’ from which we add the following extracts: 

While new buying and specifying have declined perceptibly the past 
two weeks, shipments are holding up well and works operations show only 
@ modest Accumulated orders, however, are shrinking. All] 
comparisons at this point with 1925 are in favor of the present year. One 
year ago the high tide of demand in early months was reached fully three 
or four weeks sooner and the market then fell away until July. 
to-day are well ahead of those 
margin. 


recession. 


Bookings 
12 months ago and shipments, by a lesser 


Judge Gary's summary of the Steel Corporation's present market position 
is illustrative of the better situation. ‘This shows bookings to be 66% 
greater than a year ago but 20°, below a month ago; shipments to be 2% 
in excess of 1925 though 6° down from the March peak. 

Prospects still are considered promising. The automobile industry is 
yet to show any evidence of a sharp general curtailment. A careful survey 
of the well matured projects in central western territory looking to Chicago 
for material, shows a total of 104 jobs calling for 130,000 tons of structural 
material, which should go ahead this year. 

Railroad buying not conspicuous but the steady road building programs 
of 1926 developed by various States will call for 100,000 tons of reinforcing 
steel, according to the “‘Iron Trade Review's"’ annual survey of this field. 

Some important work either in the market or now developing includes 
23,000 tons for 85 oil storage tanks for the Union Oil Co., 77,500 tons for a 
gas line from Texas to Colorado ,31 ,500tons for The Roxana Petroleum Corp.'s 
new oil line and refinery and 11,000 tons of bars for a viaduct at Key West, 
@ project to run over a period of three years. 

Abandoning the sliding scale arrangement which prevailed for 30 years 
the Amalgamated Association of Iron, Steel & Tin Workers has framed 
demands upon bar iron manufacturers for a flat puddling rate of $15 a ton 
and advances of 10 to 15% in various mill occupations. 

Indian pig iron which has been coming into the American market freely 
for months may be barred out by a countervailing duty, announced by the 
Customs Department to be assessed under the Tariff Act to offset Govern- 
ment bounty allowed these producers. 

“Iron Trade Review's’ composite price on 14 
products this week is $38 47. 
$38 54 the week previous. 


leading iron and steel 
This compared with $38 53 last week and 





Metal Prices Unsettled on Weakness in London. 

Copper, lead, zine, tinfand silver have all been at new 
low levels for the"present movement in the last day or two. 
Lead is the only one of the lot in which the volume of sales 
during the week}}has beenJwell maintained, ‘Engineering 
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and Mining Journal-Press”’ 


The decline in the London market, owing to fear of a coal 
strike, has unsettled the entire list. The “Journal-Press”’ 
goes On to say: 


Copper delined 15 points, selling at 13.85 cents a pound, delivered in the 
East. Most sellers have not met the decline in price, but there seems to be 
plenty available to take care of the limited demand. Most of the inquiries 
have been for May and June, and the week's business, which was consid- 
erably less than last week, has been made up principally of small orders. 
Much of the copper sold has been for the manufacture of brass. The brass 
mills continue to operate at or near capacity. Copper producers do not ex- 
pect any important decline in prices. German buying has been better 
than in some time. : 

With the London market off, American producers reduced the contract 
price of lead to 7.85 cents a pound, New York. St. Louis quotes lead at 
7.60 cents a pound. The larger producers are well sold for April. The 
volume of business has been good. 

Zine declined on freer offerings, so as to induce buyers to come into the 
market. The 6.95 cents a pound level at which business was done on Tues- 
day is no longer attractive. Resale lots are rumored to have been offered 
at 6.90 cents a pound. 

Straits tin sold at 62.875 cents a pound yesterday. 
64 cents a pound a week ago. 
on Tuesday. 


This compares with 
Straits tin sold down to 62.5 cents a pound 








Outlook Indifferent as New Coal Year Starts 
duction Low in All Fields. 

With the drop in domestie demand, sereenings have been 
marked by a slight rise over the past week, observes the 
“Coal Trade Journal” of April 21. With warmer weather, it 
is said, strength will be shown in fine coals that is expected to 
continue as long as the tonnage made keeps the supply for 
orders low. Buyers are depending on stocks in hand to take 
vare of present Aecording to the figures of the 
National Purchasing Agents’ Association, as well as those of 
the government, the various industries are well stocked to 
cover any shortages that may develop in the next five or six 
weeks, the “Journal” from further 


Pro- 


needs. 


continues which we 


quote: 


With many mines in the West closed and others likely to follow suit, the 
falling off in demand at this season seems to be met with a continued lower 
production. There seems to be a general feeling everywhere that this 
situation is to continue for some time to come. The price reductions that 
have been the rule in most fields seem to be a much needed stimulus to 
induce steady summer buying. The present coal year seems to have got off 
to a good start. There is more optimism found among producers at present 
than in periods in the past when prices have been reduced. It has been 
bad medicine to take but business executives today seem more willing to 
face the facts, taking a loss if need be, in order to get the worst over with as 
soon as possible. 

The usual run of talk seems to explain the lack of spring price reduc- 
tions by the hard coal companies as an effort on their part to get back 
some of the losses suffered during the long suspension last season. This 
is not the case, according to those who ought to be best informed. It seems 
that their reluctance this spring in announcing the time-honored reductions 
at April 1 is to be found in their commendable efforts to throw overboard an 
old practice that has disrupted the anthracite business every season. If the 
operators continue to hold their prices all summer, it is believed that this 
will have a most beneficial effect on the equalization of prices for the entire 
hard coal industry. It is idle to suppose that it is a concerted effort on the 
part of hard coal to get back its losses. Anthracite is one of the most com- 
petitive fuels that it is possible to imagine and any effort on the part of this 
great branch of the coal industry to stabilize its methods of doing business 
should be a welcome sign. 

Much comment is heard in coal circles as to the ultimate results to be 
obtained from the unprecedented reductions that have been made this 
season by coal operators. Obviously, the merchandising of coal is a seasonal 
problem: too long has the industry suffered from the curse of a sellers market. 
Perhaps this year will blaze a trail that will be followed another year. 
The trouble seems to lie in the fact that no one knew it was coming. If 
May 1 could be set as a date for the beginning of the coal new year, much 
of this apprehension would be removed. The old April 1 idea is rapidly 
losing caste. April should be one of the best months to sell coal at con- 
tinued winter prices: the calendar is all right to keep us going, but it is a 
poor criterion to sell coal by. 

Producers are coming more and more to consider that spring reductions 
are not to be taken as a loss. A little figuring on the annual returns of 
money invested in a coal mine could easily demonstrate that it is good 
merchandising to sell coal when folks do not want to buy it. One of the 
best arguments to sell good coal is price. If the stimulus is made strong 
enough, the customer will see the wisdom of buying early, and the operator 
by putting his average sales realization on a basis to allow him to doo 
business twelve months of the year, will be able to make a fair return on 
his stockholders’ money. 

In the event of a deadlock in Great Britain on May 31, when the present 
subsidy expires, it is felt that there will be an increased demand for American 
coals in foreign markets. This will naturally send increased tonnages of 
smokeless and other coals to tidewater with a consequent stiffening of prices 
for western shipments. Standard shippers of Pocahontas and New River 
coals point out that such a contingency is more than likely and are advising 
their trade to anticipate their requirements as early as possible. The recent 
reduction in prices and the lowering of production at the mines give every 
indication that coals from the smokeless fields will be bought at prevailing 
low prices this months, until an upturn in the demand occurs which seems 
more than likely in view of the situation in England and on the continent, 

In spite of the continued demand for domestic by-product coke which 
has kept up since the influx of hard coal into the Chicago market, coke pro= 
ducers reduced prices at the ovens. Egg, stove and nut sizes have been re- 
duced $1 75, new prices being $6 75 to $7 25, f.o.b. ovens. Pea coke has 
already been advanced 25 cents. In announcing the cuts the companies 


stated that these summer prices would advance 25 cents each month until 
Sept. 1. 

The success of nut and pea coke in the Chicago territory during the hard 
coal shortage last winter has given promise of increased business in these 
popular domestic grades. The two big Chicago producers have been well 
sold up, it is reported, and the cut at this time came as a surprise, particu- 
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larly to the shippers of coke from outside ovens. The reduction in prices, 
however, was promptly met by the outside shippers. 

In spite of the delay in the opening of navigation and notwithstanding 
congestion of cars at the Portsmouth scales, standard shippers of smokeless 
coals are looking forward to a better situation. The real thing in the back 
of their mines is the steady lowering of production at the mines. Due to 
Eastern demand during the anthracite suspension, the smokeless fields ran 
away with production and the return to normal! is a welcome indication that 
substantial profits are best obtained in a steady market. Big profits are 
frequently wiped out by a sudden chaotic condition of any market. 

Developments in the bituminous coal trade during the 
last week, as far as any approach to a firm footing is con- 
cerned, brought comparativeby little comfort to any one. 
Domestic business, it is true, felt the stimulus of a quiek- 
ened demand brought about by unseasonabiv low tempera- 
tures, but orders were fitful, unevenly distributed and only 
in sufficient volume to tide over immediate requirements, 
reports the “Coal Age’’ in its April resume of market 
conditions, from which we quote the following: 

Steam-coal demand shows but little change, particularly in the contract 
situation. Large industria] consumers are reluctant to enter into agree- 
ments, the belief in some quarters being that the bottom of the market 
has not been reached. Some business is being closed quietly, of course, 
but most of the orders that are placed in the open are practically ‘bargain 
counter” deals. This condition does not seem to be confined to any section, 
a walting game apparently having been adopted as the ruling policy. The 
utilities and railroads in all districts likewise are in no hurry to get under 
cover. 

The backwardness of the Lake season has been the chief unsettling in- 
fluence, continued congestion between the mines and the docks at Toledo 
and Sandusky having made it necessary for the railroads to continue the 
embargo on shipments until the tracks have been cleared. The move- 
ment of a large tonnage of western Kentucky coal into channels served 
by Illinois and Indiana producers seems to be helping the general market 
situation in the Middle West. Price competition, which of late has been 
ruinous, will be less keen, it is hoped, and a further stabilizing influence 
is seen in the reports of more mergers. 

Although production continues above the seasonal average of the pre- 
ceding two years, the downward course of spot prices came to a halt this 
week. ‘Coal Age’’ index on April 19 stood at a fraction over 158 and the 
corresponding price was $192. This was an advance of about Ic. com- 
pared with the preceding week. 

Bituminous coal production during the week ended April 10 was esti- 
mated by the Bureau of Mines at 9.429.000 net tons Output was partly 
curtailed by the observance of Easter Monday, though the total was 389,000 
tons higher than for the preceding week. 

Domestic sizes of anthracite from company mines are moving with com- 
parative freedom, pea continuing to show the greatest strength. Retail 
distributors, particularly in New York and Philadelphia, find the demand 
a distinct disappointment. Consumers in most cases are different to 
efforts to induce them to place orders for next winter. The cool spell 
served to bring in only small orders for immediate consumption. Baltimore 
householders, on the other hand, are placing orders promptly for season's 
requirements, lest prices be increased later. 

Considerable uneasiness has been expressed by retail distributors lest the 
anthracite operators reduce the prices on domestic sizes later in the season. 
The likelihood of any such action being taken is so extrmeely remote, 
however, that It may be eliminated from discussion. 

Premium prices on the larger domestic sizes are largely nominal, as the 
market refuses to absorb any substantial tonnage at 
company circulars. 

The steam sizes are quiet, some industrial consumers holding out for 
lower prices on contracts. 

In the Connellsville coke market there is practically no spot demand 
for any grade and output 1s declining slightly. 
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Production of Bituminous Coal and Anthracite Shows 
Increase—Coke Output Declines. 


Production of bituminous coal during the week ended 
April 10, partially curtailed by the occurrence of Easter 
Monday, is estimated at 9,429,000 net tons. Although this 
is an increase of 389,000 tons over that in the preceding 
week, the daily average for the six-day period is slightly 
less than in the preceding week, states the United States 
3ureau of Mines, which we quote further: 


Estimated Untted States Production of Bituminous Coal (Net Tons)a, Incl. Coal Coked. 





1926 —————_1925 
Week Cal. Yr.to Date Week. Cal. Yr.to Dateb 
March 27 — 9,626,000 141,278,000 8.353.000 123,454,000 
Daily average _. 1,604,000 1,930,000 1,392,000 1,687 000 
April 3_c. ‘ . 9.040.000 150,318,000 7,547,000 131,001,000 
Dally average 1.594.000 1,906 .000 1,348,000 1,662,000 
April 10_d . 9.429.000 159,747,000 7.843.000 138,844,000 
Daily average 1.571.000 1,882,000 1,307 ,000 1,637 000 


a Original estimates corrected for usual error, which in past has averaged 2% 
b Minus one day's production first week in January to equalize number of days in 
the two years. c Revised. d Subject to revision. 

Total production of bituminous coal during the calendar year 1926 to 
April 10 amounts to 159,747,000 net tons. Figures for similar periods in 
other recent years are given below: 


Peidtwhites ee aas 150,938 .000 net tons! 1923......---- 156,033,000 net tons 
192)... 108 277.000 net tons’ 1924.......--- ...147,779 000 net tons 
res) ek ee 138,844,000 net tons 


ANTHRACITE. 

Production of anthracite during the week ended April 10 is estimated 
at 1,793,000 net tons. Compared with output in the preceding week, 
which contained a full holiday, this represents a gain of 244,000 tons 
Daily loadings indicate that the week did not show a recovery to the pre- 
holiday rate, because of the occurrence of Easter Monday and its attendant 
loss. 

Estimated United States Production of Anthractte—Net Tors. 
—1926—————_-  ————_1925_ 
Cal. Yr.to Date. Week. Cal. Yr.to Datea 


Week 





Week Ended 


March 27-. 1,991,000 9.951.000 1,640,000 20,949,000 
April 3 1,549,000 11,510,000 1,438,000 22,387 000 
April 10 1,793,000 13,303,000 1,672,000 24,059,000 


a Minus one day's production in January to equalize the number of days in the 
two years, 

Total production of anthracite during the calendar year 1926 to April 10 
amounts to 13,303,000 net tons. Figures for similar periods in other recent 
years are given below: 

i incsees _.. 22,180,000 net tons! 1924... 
27,420,000 net tons! 1925... 
BEEHIVE COKE. 

Production of beehive coke during the week ended April 10, as indicated 
by reports from the principal coke carriers, is estimated at 231,000 net 
tons, approximately the same as in the preceding week. The rate of out- 
put, however, is 9% higher than in the corresponding week in 1925. 

Total production of beehive in 1926 to April 10 amounts to 4,288,000 net 
tons, as against 3,457,000 tons during the corresponding period in 1925— 
a gain, in 1926, of 24%. 


25,264,000 net tons 
. 24,059,000 net tons 


Jame 


Estimated Production of Beehtre Coke-—-Net Tons 
- Week Ended / 

Apr.10 Apr.3 Apr.11 1926 to 1925 to 

1926.b 1926.¢ 1925 Date Datea 
Pennsylvania and Ohio......-. 181.000 187,000 161,000 3,484.000 2,763,000 
Weat Virginia....--<«< 14,000 14.000 13,000 237.000 195.000 
la., Kyv., Tenn. and Ga 17,000 16.000 22 000 2846 000 328.000 
a. ere 10,000 § 000 7.000 145.000 138,000 
Colorado and New Mexico 6.000 6.000 4000 83.000 59 000 
Washington and Utah 3,000 3.000 5.000 53.000 64 000 
United States total... 231,000 234.000 212.000 4,288,000 3,457,000 
Daily average...ccoe ee FC 39.000 35.000 50.000 41.000 
a Adjusted to make comparable the number of days in the two years. b Subject 


to revision. c Revised, 
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Current Events and Discussions 





The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on April 21, made publie by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows decreases 
during the week of $161,200,000 in holdings of bills and 
securities, of $112,100,000 in member bank reserve deposits, 
and of $18,800,000 in Federal Reserve note circulation, and 
an increase of $11,700,000 in eash reserves. Discount 
holdings declined $127,600,000 and holdings of acceptances 
purchased in open market $44,600,000, while holdings of 
United States Government securities increased $11,600,000. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


Discount hoidings of the New York Reserve bank declined $127,700.000, 
those of Cleveland $13,100,000, Boston $7,200,000, and Chicago $5.- 
800,000. The other banks reported larger discount holdings, the prin- 
cipal increases being: San Francisco $9,700,000, Kansas City $5,200,000, 
and Richmond $3,800,000. 

Open-market acceptance holdings increased $15.800.000 at the Atlanta 
bank and declined $37,400,000 at New York, $13,000,000 at Boston, 
and $7,300,000 at Chicago. All classes of Government security holdings 
increased during the week, Treasury notes by $6,500,000, United States 
bonds by $4,600,000, and Treasury certificates by $50.000. 

The principal changes in Federal Reserve note circulation during the 
week comprise decreases of $7,500,000 reported by the Federal Reserve 
Bank of Cleveland, $6,100,000 by Atlanta, and $4,900,000 by Phila- 
delphia, and an increase of $5,600,000 reported by the Chicago bank. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2299 and 2300. 
A summary of changes in the principal assets and liabilities 








of the Reserve banks during the week and the year ending 
April 21 1926 as follows: 


Increase (+) or Decrease (—) 
During 

Week. Year. 
oo a ae ee +$11,700,000 -$35,300,000 
NN. ee re kewacdene + 13,400,000 —49 000,000 
Total bills and securities —161,200,000 + 28,200,000 
Bills discounted, total _.. —127,600.000 + 37,300,000 
Secured by U. 8. Govt. obligations. -—~125.900.000 —11,100,000 
Other bills discounted___________-_- —1,700.000 + 48,400,000 
Bills bought in open market._____._- —44,600,000 —46,000,000 
U. 8S. Government securities, total-__- +11.600,000 +35,500,000 
ee eee + 4.600.000 +13,700,000 
Gene. 8g. cccuunse +6,500,000 —94,200,000 
Certificates of indebtedness. _____-- +500,000 +116,000,000 
Federal Reserve notes in circulation. _-_-. —18,.800,.000 —25.400,000 
Total deposits IF ES eee —127,400.000 + 2,000,000 
Members’ reserve deposits___..._.--- —112,100,000 +8,000,000 
Government deposits..._.........-- —19,500,000 —,600 ,000 








The Week with the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s weekly condition statement 
of 708 reporting member banks in leading cities as of April 
14 shows a decline of $65,000,000 in loans and discounts and 
an increase of $69,000,000 in investments. These changes 
were accompanied by increases of $137,000,000 in net de- 
mand deposits and $14,000,000 in borrowings from the Fed- 
eral Reserve banks. Member banks in New York City re- 





ported a reduction of $104,000,000 in loans and discounts 
and increases of $49,000,000 in investments and $37,000,000 
in borrowings from the Federal Reserve bank. 


It should 
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be noted that the figures for these member banks are always a 
week behind those for the Reserve banks themselves. 

Loans on stocks and bonds were $93,000,000 less than for 
the previous week, the principal changes including decreases 
of $120,000,000 in the New York district, $8,000,000 in the 
Cleveland district and $7,000,000 in the Dallas district, and 
increases of $22,000,000 in the Chicago district and $12,000,- 
000 and $8,000,000 in the Philadelphia and Boston districts, 
respectively. “All other’’ loans and discounts increased 
' $31,000,000, principally in the New York and Philadelphia 
districts. Total loans to brokers and dealers, secured by 
stocks and bonds, made by reporting member banks in New 
York City, declined $36,000,000, loans for their own account 
being $82,000,000 less and loans for the account of out-of- 
town banks and for the account of others $34,000,000 and 
$12,000,000 more, respectively, than on April 7. Further 
comment regarding the changes shown by these member 
banks is as follows: 

Holdings of U. 8. Government securities were $32.000.000 larger than a 
week ago, increases of $29.000.000 in the New York district, $23 000.000 in 
the Chicago district and $6,000,000 in the St. Louis district being partialy 
offset by relatively small reductions in the other districts. Holdings of 
other bonds, stocks and securities increased $37,000,000, of which $25,- 
000.000 was reported by banks in the New York district. 

Net demand deposits increased $137,000,000, the principal increases by 
d stricts being as follows: Chicago, $37,000,000: Philadelphia, $32,000,000; 
San Francisco, $24,000,000, and Boston, $21.000.900. Time deposits 


declined $11,000,000, the larger decline of $20,000,000 in the New York 


district being offset in part by an increase of $12,000,000 in the Chicago 
district. 


The principal changes in borrowings from the Federal Reserve banks 
include an increase of $35,000,000 by banks in the New York district and a 
reduction of $14,000,000 by banks in the Chicago district. 

On a subsequent page—that is, on page 2: 00—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (+) or Decrease (—) 
During 
Week. Year. 
Loans and discourts. total.___________. —$65,.000,000 +3769 000.000 
Secured by U.S. Govt. obligations... - —3 ,000 ,000 —39 ,000 ,000 


Secured by stocks and bonds —93 ,000 ,000 + 548,000,000 


ee Gl nw cecencax +31,000,000 + 260,000 ,000 
Investments, total............_...... +69 000.000 + 118,000,000 
Me ee +32,000,000 —44 ,000 ,000 
Other bonds, stocks and securities____ + 37,000,000 + 162,000,000 


Reserve balances with F. R. banks 
Jf fee ee 
Net demand deposits___- 
Time deposits 

Government deposits nents 
Total accommodation at F. R. banks 


en + 89,000,000 


+ 112,000,000 
+8,000,000 

+ 175,000,000 
+ 453 ,000 000 
+-48 000,000 
+ 153,000,000 


—11,000,000 


-_  +14,000,000 





Summary of Conditions in World’s Markets Based 
Upon Cablegrams and Other Reports Received in 
the Department of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (April 24) the following summary of 
conditions abroad, based on advices to it: 


JAPAN. 

The general tone of business in Japan is less optimistic. Continued 
high exchange is affecting the raw silk market and prices are lower with 
stocks accumulating. Other export commodities are less prosperous parti- 
cularly cotton yarns and textiles which are threatened by the decline in 
the price of silver. The money market is tight with no idle money and 
a marked decline in stock exchange transactions. However, import 
business has been fairly active in seasonable lines and the present demand 
is fair. Substantial orders for electrical power equipment were placed in 
the United States during the past month. 

CHINA. 

Some improvement is noted in business conditions in the Shanghai dis 
trict owing to the slowing up of military operations although the political 
situation in North China is causing some uneasiness. The iron and steel 
market is slow although some business is reported in galvanized sheets and 
tin plates. Amercan mills secured the contract for steel rails to be used 
{in the Chefoo harbor improvement project. Other commodity markets 
all show greater activity particularly piece goods and automobiles. The 
political situation in north China is extremely confused and obscure and is 
having a depressing reaction on business throughout that area. 

INDIA. 

Foreign and domestic trade in India has been hampered somewhat during 
the past month by many holidays, and in Calcutta the condition has been 
aggravated by local disturbances. While domestic business shows dullness, 
the general] trend is toward a revival owing to normal monetary conditions, 
steady exchange, favorable weather for sowing crops, and to some improve- 
ment in the cotton textile industry. Money is plentiful. The Imperial 
Bank rate remains at 6%. ‘The new jute and shellac crop prospects are 
excellent 

AUSTRALIA. 

Australian market cenditions during the past month have been satis- 
factory. Bank clearings were normal, finances sound, and with few ex- 
ceptions the labor situation was satisfactory. The drought which threat- 
ened certain sections of the Commonwealth has been definitely broken. 
The wheat market remains unchanged and bulk charter rates are lower. 
Wool sales have been resumed, with a good selection of offerings. Foreign 
trade during February resulted in a further decline in imports as compared 
with January, but exports were greater. 

PHILIPPINE ISLANDS. 

Philippine business of the first quarter of the year has been better than 

in the same period of any year since 1920, especially for certain import 


THE CHRONICLE 





lines. Larger gross sales were reported for March than for the same month 
in six years. Leading export markets, however, were not active in March. 
Limited sales and low prices characterized both copra and abaca trades. 
Total exports of centrifugal sugar for the first quarter amounted to 140,000 
metric tons, all of which went to the United States. Milling of the current 
crop is expected to be completed by the end of April. Cutting of the new 
tobacco crop has begun and good quality is anticipated. 
DUTCH EAST INDIES. 

March business of the Dutch East Indies was slightly improved but 
early April reflected dullness. Native buying power has been reduced 
because of lower rubber prices. Export markets are seasonally quiet. 
European retail trade is generally satisfactory but native business is below 


normal for the time of year. Improvement is expected with the beginning 
of rice harvesting in May. 


BRITISH MALAYA. 

General business of British Malaya continues satisfactory though rubber 
prices continue the decline from recent high levels. The tin market is 
slightly stronger. March foreign trade increased over the first quarter of 
1925, reflecting the generally increased prosperity of the region. 


INDO-CHINA. 
Indo-China markets are quiet. Rice prices are high, as shipment of paddy 
(unhusked rice) to the mills has been delayed. The new crop is harvested 
and is considered of excellent quality and fair quantity. 


SIAM. 

Siam’'s March trade was larger than in any month for more than a year. 
Business, however, is considered rather dull. Chinese dealers have recently 
overstocked in some import lines. The country’s budget shows a surplus for 
the first time since 1919. 

HAWAII. 

General business in Hawaii continues conservative, owing to prevailing 
prices for sugar, the Islands’ principal crop. It is estimated in Honolulu 
that the current sugar crop was half harvested on April 1 and that the total 
yield will aggregate in the neighborhood of 750,000 short tons. Harvesting 
and shipping are both ahead of normal schedule this season. Rainfall has 
been rather scarce since November. 


BELGIUM. 

Continued uncertainty regarding the execution of the stabilization pro- 
gram has hindered the recovery of Belgian industry and finance. Exchange 
decline has made likely a deficit in this year's budget now estimated at 
400,000,000 francs. Metallurgical markets are dull and French and German 
competition is keen. The coal industry is also depressed, though with a 
somewhat better tone recently owing to orders from Eastern France. 
Agricultural prospects have been improved by favorable weather in March 
and April. The percentage of unemployment among registered laborers 
is lower than at this time last year. Belgian foreign trade in January and 
February, 1926 shows a decline in exportation as compared with the like 
period of 1925. 

THE NETHERLANDS. 

Business corditions in the Netherlands are favorable. The tendency of 
Government revenues to exceed estimates has led to a project for reducing 
certain taxes. Money rates have stiffened somewhat. Bank clearing 
operations are steady at a level higher than that which prevailed last year. 
Both wholesale and retail prices are gradually declining. The number of 
unemployed is being steadily reduced. The cotton textile industry has 
sufficient orders but foreign competition in the Far Eastern and local 
market is minimizing profits. East Indian trade continues slow, but 
increased business is expected in May. ‘The agricultural situation is 
excellent. Foreign trade shows a deficiency of exports in the first two 
months of the year. 


SWEDEN. 

The financial and economic position of Sweden remains practically 
unchanged and there is moderate activity in domestic trade circles. Note 
circulation has increased. There was a slight decrease in stock exchange 
quotations and the volume of trading on the Stockholm Bourse. Business 
failures declined during March. The leading industries were quite actively 
engaged during the month, but the iron and steel branch has failed to show 
any marked improvement. It is estimated in Sweden that March imports 
will exceed exports by about 30,000,000 crowns. 


ARGENTINA. 

Trade continues slow in Argentina, but with an increasing export move- 
ment. Exchange has declined. There is no improvement in the general 
import markets or collections. Cooler weather has checked rains, thus 
permitting resumption of harvesting and shipping. The volume of wheat 
exports is increasing rapidly but other cereal markets are slow. 


BRAZIL. 

The coffee market during the week was inactive. 
but futures irregular. The institute is buying. Santos entries are smaller. 
Exchange strengthened slightly during the week. The Bank of Brazil ts 
attempting to prevent further weakness. The large radio telegraph station 
which is to be inaugurated near Rio de Janeiro on the twenty-first was 
constructed by an international group. 

PERU. 

General business stagnation continues in Peru, with the exception of 
slight activity in export lines and this is below normal for this season of the 
year. Exchange has continued to decline steadily and was quoted at $372, 
a new low level on April 17. The special session of Congress necessary for 
the approval of pending loan legislation has not been called. 

URUGUAY. 

The Uruguayan Congress has voted approval of the contraction of a loan 
for $30,000,000 in the United States, in accordance with terms submitted 
in bids by an American banking house 


CUBA. 

A general strike was declared on the 14th on the Consolidated Railways. 
It is said in Cuba to be probable that the mills will operate sugar trains and 
that the transportation of food will continue. In a recent Cabinet meeting 
of the same date a plan for restricting the present sugar crop to 90% of 
estimates was accepted. It is stated in Cuba that the President will call a 
meeting of the mill owners to effect this action voluntarily and will also 
recommend to Congress legislation to avoid overproduction in the next two 
years. No Government financing is involved. 


PORTO RICO. 

The general business outlook and collections were somewhat improved 
during the week ended April 17, due to large tobacco sales at favorable 
prices, to slightly improved sugar futures, and to recent rains which broke 
the long prevailing drought in the northern and eastern districts. 


MEXICO. 
Autemobile sales continue under 50% of normal with sales of tires also 
slow. Wheat importations are about ended as the price is dropping. 
Otherwise genera] business conditions remain about the same 


Spot prices were firm 
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United States Senate Ratifies Agreement for Refunding 
of Italian War Debt to the United States. 

The U.S. Senate ratified on April 21, by a vote of 54 to 
3 the bill authorizing the settlement agreed for the funding 
of Italy's war debt to the United States. The House of 
tepresentatives early this vear 15) ratified the bill 
approving the agreement, which latter was signed at Wash- 
ington on Nov. 14 of last year Count Volpi, Finance 
Minister of Italy and Secretary of the Treasury Mellon, 
acting for the United States. The text 


Q« 
we 
(Jan. 


by 


of the agreement 


was given in these columns Nov. 21 1925, page 2472. In 
stating that the final step toward the enactment of the 
bill into law, namely the approval by the President would 


the action in the Senate 
of Missouri 
e given the opponents 


be delayed a day or two as a result of 


on April 21 by Senator James A. Reed, Democrat, 


who demanded that an opportunity | 
Py : 


of the settlement to 
the New York “Journal of Commerce” added: 

These amendments, offered by Senator Robert B. Howell, Nebraska, 
defeated to-day 55 to 24, will thus again come before the Senate to-morrow. 

The size of the vote plainly indicates that the opponents will not be able 
to make any inroads into its provisions, although Senator Reed held that 
once his coleagues became acquainted with what the Howell proposals 
means they will be ready to accept them. Senator Smoot in charge of the 
measures, believes that final action will come within the next two days 
and is confident that there will be no change in the provisions of the bill as 
they now are. 

Regarding the Senate action on the bill on April 21, the 
New York ‘‘Times’”’ said in part: 

Defeat Borah Resolution. 

The first vote to-day in the Senate was announced by the Vice-President 
as 33 to 54 against a motion by Senator Borah of Idaho to recommit the 
bill to the Committee on Finance ‘‘for further investigation and report as to 
the present industrial, economic and financial conditions of Italy.” 

When Senator Reed of Missouri, who had voted in the affirmative, 
changed to the negative in order to be in position to move a reconsideration, 
the result became 32 to 55 

Motion Table Reed. 

An amendment by Senator Howell, specifying conditions by which bonds 
could be renewed from time to time if requested, and writing the same tax 
exemption clause in the bonds as contained in bonds by Italy to England, 
was voted down, 24 to 55 

It was to give an opportunity for debate on this that Senator Reed of 
Miesouri changed his vote to be able to move a reconsideration, stating that 
the agreement by which debate had been concluded precluded an opportun- 
ity to discuss the Howell amendment. 

Only one motion being allowed to reconsider, one by Senator Fess would 
ha e cut off Senator Reed entirely. Senator Smoot further acted to pre- 
vent any further debate by moving to ‘‘lay on the table"’ the motion by Sen- 
ator Fess. This parliamentary procedure would have precluded any fur 
ther consideration whatever, and the tactics took Senator Reed and his 
friends by surprise. 

“That is a trick that is not worthy of any Senator,”’ angrily exclaimed 
Senator Reed before Vice-President Dawes could put the motion, which 
parliamentarians claimed was not debatable. 


debate certain proposed amendments 


to Angers 


Confusion Follows Point of Order. 

Democratic Floor Leader Robinson, seeking for a point of order against 
the move by Senator Fess, said another Senator had already served no 
tice he intended to make such a motion and Senator King interrupted 
by declaring the Fess manoeuvre ‘‘was not made in good faith.” 

“It was made in good faith,"’ protested Senator Fess, ‘‘and a motion to 
table cuts off debate.” 

Several Senators here tried to speak. There was much confusion, on the 
floor, with Republican Floor Leader Curtis trying to iron out the difficulty. 
Finally Senator Smoot offered to withdraw his motion ‘‘to table,’’ but Sen 
ator Fess objected unless Senator Reed should say when he would move to 
reconsider, explaining that the Senate was now present and could vote. 


Borah Protests Against Tabling. 

Senator Borah took the floor in protest against tabling motions and warned 
that if it were done there would be no more unanimous consent agreements 
as long as he were in the Senate. He declared the practice should not be 
started now of tabling motions. 


It was reported in Associated Press advices from Washing- 
ton last night (April 23) that the Senate yesterday refused 
to reconsider its approval of the agreement. Preliminary 
to this week’s action, and with a view to preventing further 
delay on the bill in the Senate, where it has been the subject 
of numerous attacks, a unanimous consent agreement was 
reached on April 14 by the Senate fixing 4 o’clock April 21 
as the time when a vote would be taken on the bill. On the 
21st 13 Democrats joined with 41 Republicans in voting in 
favor of the agreement, while 9 Republicans and the one 
Farmer-Labor Senator joined with 23 Democrats in opposing 
it. Secretary Mellon in a statement issued on April 21 
deprecated the attacks made in the Senate on Premier 
Mussolini, and added: 

I know that expressions made in the heat of debate against a friendly 
Government and its rulers do not represent the views of the American people, 
and I feel confident that these expressions will be forgotten and that the 
approval of the Italian settlement will further cement the bonds of friendship 


between that country, ancient in history, and America, to which so many 
of her sons have come and are now a part of our citizenry. 








$5,000,000 Hamburg Loan by International 
Acceptance Bank, Inc. 
The International Acceptcnce Bank, Ine. has purchased 
through M. M. Warburg & Co. of Hamburg. a $5,000,000 
one year Treasury Note of t 


he State of Hamburg (Free and 
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Hanseatic City of Hamburg), Germany, to be dated May 1 
1926 and mature May 1 1927. All of this issue has been 
privately sold by the International Acceptance Bank, Inc. in 
the form of Certificates of Participation to be issued by 
International Acceptance Securities & Trust Company. bear- 
ing 514° interest coupons payable semi-annually. These 
Certificates of Participation have been sold at a price to 
yield 534°. The State of Hamburg, according to the 
census of June 1925, has a population of over 1,100,000 in- 
habitants, and inelides within its territory of 160 square 
miles the City of Hamburg, which is the second largest city 
in Germany, and the harbors of Hamburg and Cuxhaven. 
The proceeds of the issue of this Treasury Note are to be used 
mainly for the construction of piers, the construction of a 
the River Elbe, and the improvement of real 
estate to be used for industrial purposes. 


bridge over 








Offering of $20,000,000 Bonds of Argentine Government. 

In advance of the public offering yesterday (Apri! 25) of 
a $20,000,000 issue of external sinking fund 6% gold bonds of 
the Government of the Argentine Nation, subscriptions were 
received by the offering syndicate during the afternoon of 
April 22. The oversubseription of the issue was announced 
the books, it was stated, having been closed at 

The bonds were offered by J. P. Morgan & Co. 
National City Co. at 98° and accrued interest, to 
Incident to the offering it is 
announced that measures have been taken to prepare the 
way for a complete restoration of the gold standard which 
existed in the Argentine prior to 1914. It is pointed out that 
a gold reserve of $436,000,000 is held against note circulation 


vesterda 
10:15 a 
and the 
vield over 614‘ 
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to maturity. 


equival nt to $561,000,000, resulting in a reserve ratio of 
over 77° The Argentine paper peso is now quoted in New 
York at about 95° of par. The bonds offered this week will 
be dated May 1 May 1 1960. They 
will be redeemable through the operation of a cumulative 
sinking fund of 1°) per annum, ealeulated to be sufficient to 
retire the bonds at par not later than May 1 1969. 

The bonds, coupon, in denominations of $1,000 and $500, 
will be registerable as to principal only. Principal and 
interest (May 1 and Nov. 1) will be payable in United States 
gold coin of the present standard of weight and fineness, in 
New York City at the office either of J. P Morgan & Co. or 
of the National City Bank of New York, fiscal agents for 
the bonds of the issue of May 1 1926, without deduction 
for any Argentine taxes, present or future. A statement 
(in which all figures originally stated in Argentine currency 
have been converted into United States dollars at par of 
exchange for the gold peso or paper peso, as the case may be) 
authorized by Doetor Honorio Pueyrredon, Ambassador of 
the Government of the Argentine nation at Washington, 
D. C., says: 


1926, and will mature 


Obligation. 

These bonds are to be direct external obligations of the Argentine Govern- 
ment. The Government will covenant that if, while any of these bonds 
remain outstanding, it shill create or issue or guarantee in accordance with 
the Argentine Constitution, any loan or bonds secured by lien on any of its 
revenues or assets, the bonds of this issue shall be secured equally and 
ratably with such other loan or bonds or such guaranty. 

Purpose. 

The proceeds of the issue will be used primarily to repay floating debt of 
the Argentine Government as provided for by laws }1222 and 11266, which 
govern this issue. 

Sinking Fund. 

The Government will covenant to pay to the fiscal agents as a sinking 
fund, beginning Nov. 1 1926, and thereafter semi-annually on May 1 and 
Nov. 1 in each year, an amount equal to one-half of 1% of the greatest 
principal amount of bonds of the issue of May 1 1926, at any time thereto- 
fore outstandirg, plus an amount equal to the accrued and unpaid interest 
on all bonds previously acquired through the operation of the sinking fund. 
Such sinking fund payments (which may be increased by the Executive 
power if considered advisable) are to be applied to the purchase of bonds 
below par through tenders, or, if not so obtainable, to the redemption of 
bonds, called by lot, at par. 

Government Debt and Assets. 

The total debt of the Argentine Government as of Dec. 31 1925 amounted 
to about $950,391,000, as compared with the national wealth, according to 
the census of 1914 (the latest official figures) , of $14,543,000,000. Govern- 
ment owned properties (including revenue producing investments of $530,- 
000,000) had a total value in 1914, according to the same census, of $1,125,- 


| 000,000, or about $174,000,000 more than the tetal Government debt now 


outstanding 

The amounts due on allotments will be payable at the office of J. P. 
Morgan & Co. in New York funds to their order, and the date of payment 
(on or about May 4 1926) will be stated in the notices of allotment. Tempo- 
rary bonds or interim reccipts, exchangeable for definitive bonds when 
prepared, are to be delivered. The Argentine Government will make 
application to list the definitive bonds on the New York Stock Exchange. 





Argentine Sinking Fund Bonds of Oct. 1925 Ready for 
Delivery in Definitive Form. 


J.P. Morgan & Co. and National City Co. announce that 
on and after April 26 1926 the Government of Argentine 
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Nation external sinking fund 6% gold bonds, issue of Oct. 1 
1925, due Oct. 1 1959, will be delivered in definitive form, 
with Oct. 1 1926, and subsequent coupons attached, in 
exchange for temporary bonds now outstanding upon sur- 
render of the latter at the office of J. P. Morgan & Co. This 
offering was referred to in the “‘Chronicle’’ of Sept. 26 1925, 


page 1523. 








Offering of $30,000,000 Bonds of Republic of Uruguay 
—Issue Oversubscribed—Books Closed. 


The oversubscription recorded shortly after the opening 
on April 21 of the books to the offering of the $30,000,000 
6% external sinking fund gold bonds of the Republic of 
Uruguay, made by a syndicate headed by Hallgarten & Co. 
and Halsey, Stuart & Co., Ine. resulted in the closing of the 
books at 11:30 a. m. on the 2Ilst. It was announced at the 
time of the offering that a substantial amount of the bonds 
had been withdrawn for sale simultaneously in Holland by 
the Amsterdamische Bank which will act as sub-fiscal agent 
in Europe, and that further substantial amounts had been 
sold in other European countries. Associated withHallgarten 
& Co. and Halsey, Stuart & Co., Ine., in the syndicate 
offering the bonds were Lehman Bros., Cassatt & Co., 
Kissel, Kinnicutt & Co., Ames, Emerich & Co., Graham, 
Parsons & Co., Blyth, Witter & Co., W. A. Harriman & Co., 
Inc., National Republie Co. of Chicago, Guardian Detroit 
Co., Ine., Anglo-London Paris Co. of San Francisco, the 
Shawmut Corporation of Boston, Northern Trust Co. of 
Chicago; Missippi Valley Trust Co. of St. Louis; the Min- 
nesota Loan & T'rust Co. of Minneapolis; Merchants Trust 
Co. of St. Paul and Northwestern Trust Co. of St. Paul. 

Reference to the acceptance (subject to ratification by the 
National Congress) of the bid made by Hallgarten & Co. and 
Halsey, Stuart & Co., Inc. in behalf of the syndicate was 
made in these columns last week, page 2132. In reporting 
-arliament approval Associated cablegrams from 
Montevideo (Uruguay) April 16 stated: 

Parliament sanctioned today the 91.53 bid made by Hallgarten & Co., 
New York bankers, for a $30,000,000 loan to the Uruguayan Government. 


The issue will bear 6% interest and may be raised by an additional loan of 
$15,000,000 if the necessity should arise. 


Press 
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The proceeds of the loan are to be used in part for the 
refunding of certain existing debt, and in part for sanitary 
works, railways, ports, roads, agricultural promotion, 
schools, and other publie buildings. 

The bonds offered at 9614 and interest to yield 
6.259%. They will be dated May 1 1926, and will become due 
May 1 1960. Regarding a sinking fund calculated to redeem 
the entire issue at or before maturity, we quote the following 
from the offering circular: 


were 


As a cumulative sinking fund the Republic of Uruguay ; 
annually beginning Nov. 1 1926 the sum of $150.000 
ments, including interest on bonds held for the sinking 
on interest dates to acquire at their principal : 
twenty days published notice The 
to increase the amount of any sinking fund pa) 
lieu of cash if purchsesed below par 


frees to pay semi 
Sinking fund pay 
fund shall be applied 
mount bonds called by lot on 
y reserves the right 
and to tender bonds in 


Republic of Urucu: 
ment 


The books will be in coupon form in denom. of $1,000 and 
$500 registerable as to principal. Principal and interest 
(May 1 and Nov. 1) will be payable in United States gold 
coin of the present standard of weight and fineness, in New 
York City, at the office of Hallgarten & Co., and in Chicago 
at the office of Halsey, Stuart & Co., Ine., and in Amsterdam 
at the Amsterdamische Bank without deduction for any 
Uruguayan taxes present or future. Hallgarten & Co., and 
Halsey, Stuart & Co., Ine., fiscal agents. A statement 
authorized by Ricardo Cosio, Minister of Finance of the 
Republic of Uruguay, says in part: 

These bonds constitute the direct obligation of the Republic of I ruguay. 
The Republic agrees that if in the future it shall issue or dispose of any 
bonds or loan secured on specific revenues or assets, these bonds shall be 
equally and ratably secured therewith, but this provision shall not apply to 
the creation of specific charges on new enterprises to secure obligations 
issued to finance their acquisition or construction, or to the pledge of local 
taxes which may be created in order to furnish funds for the construction of 
new roads, railroads or bridges. 

Uruguay enjoys a high credit standing throughout the world Prior to 
the world war ali of its external loans were issued in Europe, and at present 
there are listed on the London Stock Exchange 
bearing 314° and 5°, coupon rates Foreign capital invested in Uruguay 
is substantial, and a number of American and European ba 
corperations have branches 

The national public debt upon completion of this financing will amount to 
about $216.817,000, of which approximately $154,000.000 is external 
This debt largely represents investments in productive ente rprises under 
control of the State, including banks, railways, public utilities, port works, 
&c., which showed substantial profits from operations in 1924. and are 
estimated to have a value of over $152.000,000, or approximately the amount 
of the externa! debt. The national wealth is officially estimated at £2,597. 
000 .000, or over $1,547 per capita, this being nearly 12 times the per capita 
debt. Upon completion of this financing the Republic will have no floating 
debt. 


£22,453.312 of its bonds 


rks and industrial 
and plants thers 
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All dollar conversions in this statement have been made at the rate of 
$1.03 per Uruguayan gold peso. 


Application will be made to list the bonds on the New 
York Stock Exchange. The bonds were offered when, as 
and if issued and accepted ‘and subject to approval of 
counsel. Temporary bonds or interim receipts of the 
National Bank of Commerce in New York deliverable in 
the first instanee. 











Offering of $4,000,000 Bonds of City of Porto Alegre 
(U. S. of Brazil)—Books Closed—Issue 
Oversubscribed. 


Lee, Higginson & Co. and Ladenburg, Thalmann & Co. 
announced yesterday (April 23) the offering for public sub- 
scription of a new issue of $4,000,000, forty year 74% 
sinking fund gold bonds of the City of Porto Alegre (United 
States of Brazil). The issue was oversubscribed, and the 
books were closed at 1:30 p. m. yesterday. The financing 
will provide funds for municipal improvements, including 
sanitation works, street development, lighting and paving. 
The bonds are designated the external loan of 1925. They 
will mature in January 1966 and are repayable through 
sinking fund or at maturity at 102 and interest. They were 
offered at 96 and accrued interest to yield over 7.80% on 
repayment at or before maturity at 102 and interest. The 
issue is guaranteed unconditionally as to principal, sinking 
fund, premium and interest by the Brazilian state of Rio 
Grande do Sul, and it is not callable, except for sinking fund 
prior to Jan. 1 1936. 

Principal, sinking fund, premium and interest are payable 
in United States gold coin of the present standard of weight 
and fineness, without deduction for any taxes of the Brazilian 
Government, State of Rio Grande do Sul, or City of Porto 
Alegre, present or future. Principal and interest will be 
payable at the office of Ladenburg, Thalmann & Co., Fiseal 
Agents, in New York; interest will also be payable at the 
offices of Lee, Higginson & Co., in New York, Boston and 
Chicago. The offering circular says: 

The City of Porto Alegre covenants to deposit a fixed annuity of $317,800 
a year, payable in semi-annual instalments, to be used for the payment of 
interest and as a sinking fund for the redemption of bonds through call by 
lot at 102 and interest. The sinking fund is sufficient to retire the entire 
issue at 102 and interest by maturity. Any bonds outstanding at maturity 
are to be paid at 102 and interest. 

From information to the offering houses, summarized by 
the President of the State of Rio Grande do Sul and the 
Mayor of the City of Porto Alegre we take the following: 

City of Porto Alegre. 

City of Porto Alegre, established 1742, is the capital and first city, both 
sn size and importance, of State of Rio Grande do Sul, Brazil. Property 
owned by City, together with privately owned land and buildings, are 
officially valued at $61,990,000, and actual values of latter are considered 
to be at least twice their official valuation. It is also officially stated that 
City's total population (City record of 1923) is over 246,000, and that 98% 
of population is of European descent. The City is sixth largest in United 
States of Brazil, and eleventh largest in South America. 

Finance and Credit. 

For last 25 

over ordinary expenditures, 


years, ordinary revenues have in every year shown a surplus 
including results of municipal public utility 
operations, and combined total of ordinary revenues and extraordinary 
revenues for entire period is in excess of combined total of ordinary expendi 
tures and extraordinary expenditures. Total funded debt at June 30 1925, 
tovether with this issue, amounts to $10,964,096 There is no record of 
default on any funded debt obli either internal or external, of the 
City of Porto Alegre 


re tion 


Security. 

Bonds issued as direct and general obligation of City. Further secured 
by first hypothecation mortage and charge on certain specified taxes 
imposed by City, including Taxes on Commerce and Professions, Taxes on 
Vehicles, certain Surtaxes, and other taxes and revenues, estimated by City 
to aggregate over $664,000 annually, equivalent to more than twice the 
requirement for interest and sinking fund on these bonds. Should income 
from taxes now mortgaced at insufficient, City 
mortgage such other taxes or revenues as maybe necessary to fulfill such 


any time be agrees to 


requirement. 
Guaranty. 


The State of Rio Grande do Sul unconditionally cuarantees by endorse 


ment the principal, sinking fund, premium and interest of these bonds 

The bonds were offered for delivery if, when and as issued 
and received, subject to the approval of ‘all legal matters by 
counsel. It is expected that interim receipts }willfbe ready 
for delivery about April 28. 





Chicago Joint Stock Land Bank--A Pro’it-Sharing 
Contract which Was not Generally Known to Exist. 
the April 1S 

the following: 


rem Boston ‘‘News Pureau”’ of ] take 


Some stockholders in the ¢ *hicago Joint’ Stock Land Bank learned recently 
for the first time that there was in existence a contract with the bank 
whereby certain officials of the bank were to receive one half the profits 
above the 6% dividends paid to stockholders a4 


Not only were recent purchasers of the stock in ignorance of such a con- 
tract but brokers offering the shares state they also were without the slight- 
es. suspicion that such a contract existed Bike the¥sharehol lers, they 
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believed that all of the earnings after the payment of all ordinary expenses 
accrued to stockholders 

We inquired of President Hu 
The executive officers of the 


mtered into when the bank w 
} 


ton regarding the ma 
Chicago Bank have 


tter and he replied: 


a contract which they 


zanized whereby their compensation was 


poy the 


to be based on the earnings bank beyond 6% . less ultimate loss on 
all loans mad The cost of executive officers to the Chicago bank ha 
been to date, I believe, far below that of the average of joint stock bank 
and only a fraction of what it is in many banks, whether based on per 
ventage of business profits or capital 

We understand that any benefits under this contract accrue to President 
Guy Huston and Vice-President O. F. Schee, but that as a practical matter 


they have never availed themselves of the agreement 
their compensation to $1 per $1,000 of loans 


but have restricted 
this in return for their virtual 
weumption of responsibility for the ultimate payment of the bank's farm 
mortgages These mortgages amount to about $68,000,000 

Whether or not the beneficiaries draw down any profits under the profit 
sharing arrangement the contract would seem to establish a 
liability against the stockholders so long as it remains in effect 





Otto H. Kahn on the Vagaries of the Stock Market. 

Speaking at Atlanta, Ga., on April 23, before the Chamber 
of Commerce on ““The Stock Market and the Public,’’ Otto 
H. Kahn said in part: 

A few words should be said on the subject of the recent wild price fluc 
tuations on the New York Stock Exchange. 

Let me point out that the responsibility for such episodes of soaring 
“ups'’ and crashing ‘‘downs'’ belongs not to the Stock Exchange as such, 
because, after all, that institution is essentially a market. and all that 
those charged with its administration can do is to see to it that the goods 
dealt in are properly labeled, that no fake or otherwise objectionable 
goods are admitted, and that dealings are conducted honestly and with 
due and watchfully enforced safezcuards for the public. 

Neither can responsibility be laid justly at the doors of the banks. It 
is not their function to act as censors and regulators of price movements 
Of course, the banks are called upon to exercise prudence and restraint 
in lending upon stecks at inflated prices, but if they were to attempt to 
use their position in order to control stock market movements, they would 
very soon be subject to bitter attack on the allegation of manipulating 
the stock market, 

The responsibility belongs primarily to those in and out of Wall Street 
who permit unreflecting desire for gain to make them rush in and buy, 
being somewhat apt in the process to engage themselves beyond their 
means, and the same impulse, or unreflecting fear, to rush in and sell 
The two very worst counsellors in any situation are greed and fear 
are bound to go wrong when you listen to their hectic urgings. 

We have seen some of the very same persons who, in February, could 
see no limit to booming prosperity, proclaim vociferousiy, in March, the 
total doom of prosperity, and, in both instances, find far too many listeners 
and believers 

Of course, the stock market, in its very nature, is bound to be subject 


You 


t considerable fluctuations. There are sound intrinsic reasons why, 
within limits, stock prices cannot—-and, indeed, shou!d not—be stationary 
Speculation—as distinguished from gambling—has a legitimate place 


and a useful function in the scheme of things economic. But episodes 
such as those which have marked the course of stock prices and so-called 
“Wall Street sentiment” within the past two months, movements so 
extravagantly diverging from a reasonable equilibrium, constitute a gener- 
ally harmfu! nuisance. They also constitute a reflection upon the stead- 
fastness and sobriety of judgment of a portion of the communjty 

It is no adequate rejoinder to point to objectionable activities of ‘‘bull 
pools” and “bear pools’’ and to denounce unscrupulous manipulators 
for the boosting or the depressing of prices. True, unfortunately, to a 
certain extent they are a factor in the general reckoning. True, they do 
give cause for just condemnation, perhaps even, at times, for corrective 
action. But they could never be more than an ephemeral and limited 
influence, if they were not seconded by gullible crowds of “get-rich-quick” 
devotees, on the “‘long"’ or the “‘short’’ side of the market. 

It is a regrettable spectacle to see people lose their heads and their 
money in this manner, and it happens altogether too frequently. To 
speak only of the recent past, a swing of the stock market pendulum, 


approaching and, in one year, even exceeding in violence that of last 
month, occurred in each one of the years 1923, 1924 and 1925. 
If we are to maintain that leading place among the great financial 


centres of the world to which we are entitled, it is incumbent upon us to 
demonstrate self-assurance and steadiness, and to 
hibitions of alternating ebullition and perturbation. 

A readjustment of stock prices from the giddy height to which some 
of them had been recklessly pushed, was called for and salutary. But it 
should have been an orderly falling back, not a panicky rout. 

Whether stock prices will further decline, or will start to recover, in 
the immediate future, is a question on which I am neither qualified nor 
willing to express an opinion. But at the risk of laying myself open to the 
charge of trite sermonizing, I should like to emphasize at this juncture 
“Don't surrender your sober and discriminating judgment, don't lose 
yot sense of proportion, don't give way to unreasoning faint-heartedness 
or permit yourself to be stampeded by those who would designedly excite 
alarm in order to enrich themselves out of the discomfiture of others. 
Don't attach exaggerated heed and weight to emotional rumorings, imagin- 
ings, and ‘ups’ and ‘downs’ of the stock market, but do give due heed 
and weight to American resources, American enterprise, and the fruitful 
daily activities of many millions of hardworking American men and women.” 

It is astonishing how ready many people are to eliminate from their 
consciousness, when prices are falling precipitately, the incontestable 
fact that the basic line of this country’s business is upward, though naturally, 
subject to fluctuations, and that, in order to arrive at a correct and profit- 
able judgment of intrinsic values, there must be considered, besides the 
earnings of the present and those anticipated for the immediate future, 
the record of past results and the reasonable expectations for the longer 
future. A well-authenticated story tells us that a famous financier, when 
asked for the secret of his success in knowing the right time for both buying 
and selling, replied: ‘‘The simplest thing in the world. I merely did 
what people wanted me to do. When they came excitedly clamoring 
and frantically bidding for stocks which I held, I accommodated them 
by letting them have my holdings. When they came excited clamoring 
and frantically offering for sale stocks which they held, I accommodated 
them again by purchasing some of their holdings.”’ 

The only circumstances under which, in a country with the resources, 
the resiliency, and the basic elements of ours, a temporary descent into 
the cyclone cellar becomes warranted are—leaving aside grave foreign 
complications—either manifestations of stark and persistent overproduction 
or overtrading, or the advent of a major credit disturbance, or acute 
monetary stringency 


avoid recurrent ex- 
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None of these circumstances exists to-day, or is even remotely likely 
to occur Apart, perhaps, from a very few specific lines, there has been 
no overproduction on the part of manufacturers, nor has there been over- 


stocking on the part of merchants or dealers. On the contrary, the indus- 


trial community, as a whole, in the conduct of their own affairs, have 
kept their heads admirably during the price-boosting antics on the Stock 
Exchange With few exceptions, the only overtrading that was done 
occurred on the Stock Exchange, apart, perhaps, from a certain amount 


of overtrading on the part of the public in the shape of excessive install- 


ment buying or unduly liberal spending in other ways The basic credit 
situation is excellent, and the banking structure in admirable shape. 
Money is plentiful for all legitimate purposes, and there is no reason to 
anticipate a change in that respect. 


Please under stand me as not meaning to indulge in any kind of proph- 
ecy as to which turn things will take in the immediate future. It is pos 
sible that there may be a recession for a while in the tide of activity and 
prosperity of business. On the other hand, it is possible that we may 
be merely pausing momentarily, as is not unnatural at this season of the 
year, in order to take our bearings, and then resume our course full steam 
ahead. Not a little will depend upon a factor which cannot possibly be 


appraised at present with positiveness or acucracy, namely the crops and 
their monetary value, and the resulting position and attitude of the farming 
community. 

At any rate, whether the immediate future will bring us a continuance 
or a temporary slackening of prosperity, there can be no doubt that under 
lying conditions are thoroughly sound in this country, nd that there 
is ample warrant for feeling assured that, with natural and passing inter- 
ruptions, the forward march of American trade and industry will continue. 
To fill the air with counsels of ominous premonitions—especially when 


they come after a stock market collapse—does not indicate superior wis- 
| dom, but rather a lack of nerve, of vision, and of a calm and reliable 


appraisal of those fundamental elements with which a favoring Providence 
has endowed this country, and which, with the qualities of its people, are 
determining for the lasting development of commercial, industrial and 
general economic conditions in America. 








New York Federal Reserve Bank Reduces Rediscount 
Rate from 4° to 34%. 

The Federal Reserve Bank of New York, which in Janu- 
ary raised its rediscount rate on all elasses and maturities 
of paper from 34%% to 4%, thus making its rates conform 
to those of the other Reserve banks, has this week lowered 
the rate to 314%. The reduction in the rate was announced 
as follows by Governor Strong on April 22: 

FEDERAL RESERVE BANK OF NEW YORK. 
[Circular No. 723, April 22 1926, superseding Circular No. 710, dated 
Jan. 7 1926.] 
Rate of Discount. 
To All Members Banks in the Second Federal Reserre District; 

You are advised that, effective from the opening of business on Friday, 
April 23 1926, until further notice and superseding all existing rates, this 
bank has established a rate of 34%% for all rediscounts and advances. 

Very truly yours, 
BENJ. STRONG, Gorernor. 

Special advices from Washington on April 22 to the New 
York “Journal of Commerce” regarding the lowering of the 
rate said: 

Approval of the application of the New York Federal Reserve Bank to 
reduce its rediscount rate from 4% to 344% was granted by the Federal 
Reserve Board this afternoon for the reason it is understood that release 
of funds from stock market operations has resulted in easier money market 
conditions. It is understood that the application for the decrease came as 
a surprise, it having been assumed that the bank would probably wait until 
all spring demands for credit had been met. 

The action of the New York bank is not regarded as having any bearing 
on the rate situations in other Federal Reserve banks. 

The increase in the rate to 4% last January was referred 
to in our issue of Jan. 9, page 156. 





Governor Strong, of New York Federal Reserve Bank, 

at Hearing on Bill to Stabilize Prices, Defends 

Reserve Policies—Open Market Operations. 

Because of the information, not heretofore brought out in 
any other account coming to our notice, contained in the 
report issued by the Stable Money Association, as to what 
Governor Strong of the Federal Reserve Bank of New York 
had to say before the House Committee during the hearing 
on the bill to stabilize prices, we are making room for a part 
of the statements covering the several days 
Governor Strong was before the committee. On April 8, 
stating that Governor Strong was the witness for the entire 
day, the association said: 


association's 


He defended the policies and meth« ds of the Federal Reserve authorities, 
particularly during past years and the beginning of the 
so-called open market operations of the Federal Reserve banks, maintaining 
that these operations had tended toward stabilization of the general level 
of prices and had assisted in financi sale of farm products in Euro 
pean markets. 
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pending bill,’ he said, ‘‘I have no hostility teward pur- 
am somewhat doubtful as to whether it will fully accomplish 

stabilization which it aims at. If the bill means a recognition by 
law that th is some board or body which can exercise the power to fix 
ndividual commodity prices, I am sure that’ would not be acceptable to the 
people of the country, and that interpretation might be put upon the bill 
in view of recent discussion as to the prices of farm products.”’ 

When it was pointed out to him that the bill aims at the stabilization of 
the general price ievel, he stated that he was referring to the interpreta- 
i which might be put upon it by the country. 

Congressman Goldsborough, who is the author of a bill calculated to 
stabilize the general price level under all conditions, expressed the opinion 
that no responsible person ceuld interpret the present bill as Governor 
Strong feared. 


ere 


tion 
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“The proposed amendment does not add to the powers of the Federal 
Reserve System,” said Governor Strong. ‘‘Its powers are exercised through 
its influence over the amount of credit available and the cost of that credit. 
There are certain limitations and conditions where those powers are not 
effective. 

“The business structure is not altogether a matter of economics,” he 
said. ‘‘We also have to contend with human nature, ignorance, stupidity, 
bad judgment, possible misuse or selfish or political use of these powers. 
There is the everlasting contest between the producer and the consumer.” 

Asked by Chairman McFadden if use of their power of publicity was not 
a big factor, Governor Strong admitted that at times it was a pretty 
dangerous thing. ‘The Federal Reserve System publishes more data than 
any other banking system in the world,’’ he said. 

“This bill assumes that the Federal Reserve System has larger powers 
than is a fact. It cannot control the production of monetary gold or 
changes in the reserve ratios. A recent suit to compel the Reserve banke 
to loan out their money to an extent as would reduce the reserve 
ratios to the usual percentages would have had the effect of adding some 
four hundred million dollars to the reserves of the banks of the country, and 
this would have meant inevitable inflation.” 

Governor Strong maintained that the Federal Reserve System has done 
more for the farmers than any other agency, stating that his chief fear 
was a misinterpretation of their powers. 


such 


“It the declaration contained in this bill could accomplish the aims 
sought for I would be delighted,” he said, “but there is no magical for- 
mula, you cannot eliminate human judgment. Under any conditions we 


cannot affect the price of any one commodity and this bill might be so 
interpreted. Thus the price of wheat may be due to the use of substitutes, 
such Kaffir corn and rye, by the people of Europe. Strictly within 
limits, the volume and cost of credit, among other things, can affect the 
general price level. I have no objection to the purpose of the Act; in fact, 
since things settled down in 1921 the System has been directed in its ef- 
forts toward the same end. This was done by a combination of things. The 
open market operations have prepared the way for changes of the rediscount 
rate and these changes have influenced the volume of credit.” 

Asked to explain in detail the open market operations, he stated: ‘‘In 
May 1922, at a meeting of Governors of the Federal Reserve banks, a small 
committee was appointed to co-ordinate their activities. This did not com- 
prehend any interference with the complete autonomy of the regional banks. 
In September 1922 the Federal Advisory Counsel approved the creation of 
such committer In October 1922 the committee began making recommen- 
dations, submitting these to the conference of Governors for approval. In 
the spring of 1923 the Federal Reserve Board this committee 
and reappointed the same men, viz: the Governors of the Federal Reserve 
banks of New York, Philadelphia, Chicago, Boston and Cleveland, and 
instructing them to make sales and purchases for account of the Reserve 
banks through the New York Bank. I am the Chairman of this committee, 
as the gely in New York. This committee’s operations 
are instructions contained in a resolution of the Reserve 
Board, passed in 1923, which is available to the public. It instructs the 
committee to have primary regard to the accommodation of commerce and 
business. The acts of this undoubtedly affect the money rate, 
but the committee does not interfere in local matters. It meets frequently, 
usually in Washington, and makes purchases and sales for the Federal Re- 
serve Sy whole. It purchases bills, usually bankers’ acceptances, 
and principally arising out of exports and imports, the largest item being 
cotton. It arranges discounts between the regional banks and makes recom- 
mendations as to policy in making sales and purchases of capital securities 
in the open market. All of actions are subject to ratification by the 
directors before becoming effective upon any bank.” 

‘‘Are any announcements made 
Chairman McFadden asked, 

“No,” said Governor Strong, of the banks 
discloses their holdings, and the recommendations are submitted to the 
Federal Reserve Board. Under this open market committee, the New York 
Reserve Bank I] gold with 
foreign banks, acting al th State banks of issue and not with private 

committee have grown because it is a natural 
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discharged 


operations centre lar 
conducted under 
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is to the policies guiding this committee ?”’ 


‘but the weekly statement 


buys and sells bills, earmarks and opens accounts 


‘ g vayvs W 
banks. The activities of this 
development.” 

“Who decides when 
the Chairman. 

‘We do not go into the market and buy bills on our own initiative,” 
said Governor Strong. ‘‘We only buy them as they are offered to us at the 
fixed rate. These bills which arise of actual commercial transac- 
tions, such as a shipment of cotton from an interior point in Texas to some 
point in England. For instance, during the last two months we have pur- 
chased $247,000,000 worth of such bills as offered, mostly being cotton, 
but every conceivable commodity being represented in the list, including 
human hair. As to our purchases and sales of Government securities, in 
that we act on our own initiative, thus exercising affirmative control in 
two ways: first, by changes in the rediscount rate, and second, by buying 
and selling Government securities.” 

At this point Governor Strong read into the record a lengthy memorandum 
prepared by him on Christmas Day 1924, explaining the steps taken by the 
open market committee up to that date and the results of these steps. 

“Summarizing, I may say that our influence may be described thus,” he 
said: ‘“‘If speculation tends to tighten credit, it is more effective to sell 
Government bonds and thus lay the foundation for an advance in rate. If 
the reverse, a purchase of securities eases the credit market and Jays the 
ground for a decrease in rate. We still have much to learn. Our opera- 
tions up to the fall of 1924 accelerated the payment of debts to the banks, 
gave the Federal Reserve banks a form of asset which could take care of 


this committee shall buy or sell securities?” 


asked 


are out 


large gold imports, facilitated the accommodation of the rate with the 
London market, directed foreign borrowings to this market, which were 


utilized to finance shipments of farm products, assisted in the resumption 
of gold payments in England, and put a check on pressure on the banks of 
the Northwest. During this period we bought $500,000,000 worth of Gov- 
ernment securities. Possibly that was too much; possibly we continued it 
too long, but there is no mathematical formula to tell us; it is a matter 
of judgment. The results were: pressure for bank lcans relaxed and the 
number of bank failures immediately decreased. Europe bought our large 
crop of small grains at high prices and our investors bought foreign bonds 
to finance this movement. There has been a period of three years of good 
markets for securities, such as railroads, and we have had a season of 
sound financing ever since. The stream of gold which might otherwise have 
come ot this country has been largely diverted and sterling has recovered to 
a point where England could restore the gold standard.” 

Asked by Congressman Strong, the author of the bill, whether, if 
the public knew what policy was being followed, it would not co-operate, 
Governor Strong stated that he feared the cry would be that the money 
was being employed on the Stock Exchange and there would be questions 
as to why the Federal Reserve Board doesn’t do something about it. 

“The most the Federal Reserve System can do is to exercise influence as 
to the quantity and cost of credit. We cannot control] its use,” he said. 
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In answer to the Chairman’s observation that the bill should be directed 
at the System as a whole rather than at the Federal Reserve Board, Gover- 
nor Strong remarked that the Federal Reserve Board is an advisory body 
and not an operating body. ‘An impression exists,’ he said, “that there 
is a centralization that is undesirable. This is not so. I believe in the 
regional system of 12 Federal Reserve banks. I did not believe in it before, 
but I have changed my mind. Under the present policy of centralized con- 
trol of the volume of credit and centralized advice, the System works well. 
It is wholesome. Without this @centralized policy the New York Bank 
would have to do it alone.” 





At the hearing on April 9 Governor Strong, says the 
Stable Money Association, explained in detail the policies 
which guide the bank in its rediscount and open market 
operations, naming as one of the determining factors the 
stabilization of the general price level. He stated that the 
bank directors also consider retail sales, volume of produc- 
tion, car loadings, foreign trade, speculation and ofher 
indicators. “It is altogether a question of quantity rather 
than the use of credit,” he said. “Stable business calls for 
a certain amount of currency and credit. We supply it. We 
have nothing to do with its use.” He said that taking our 
Federal Reserve System as it is, it is not perfect, but no 
central bank can control conditions absolutely. He added: 

The Federal Reserve System is not run to-day with a view to earning 
money, That used to be regarded as its function, but that notion has en- 
tirely disappeared. There would be no criticism if we made no earnings 
for the next two years. Earnings are not an influence in fixing our credit 


policy. We have had a pretty good condition of stability and you must 
continue to trust us not to plunge the country into an orgy of inflation. 


When Chairman McFadden stated that the Bank of Eng- 
land stabilizes prices, Governor Strong intimated that th 
will follow in America as the management becomes more 
automatic, 











Views of A. C. Miller of Federal Reserve Board on 
Bill to Stabilize Prices Through Discount Rates— 
Disclosures of Brokers Loans Not Responsible 
for Stock Market Reaction—Return to 
Gold Standard. 

According to Adolph C 
> 


Leserve 


Miller, a member of the Federal 
Board, the publicity given brokers’ loans was not 
in the stock market. Mr. 
at the hearing in Washington 
on Banking and Curreney on 
the bill of Representative Strong, which proposes to stabilize 
commodity prices through Federal Reserve discount rates. 
The New York ‘Journal of Commerce,” which reports Mr. 
Miller to the foregoing effect, also gave the following aceount 
as to what he had to say on April 20: 


He charged that too much stress had been laid upon the effect of this in- 
formation, declaring that in all probability the decision of the Inter-State 
Commerce Commission in the Nickel Plate case had more to do with the 
break. The witness also indicated that the power of the board in directing 
the granting of credits was exaggerated in the public mind and that there 
was no mathematical formula by which it could control either inflation or 
deflation. 


responsible for the reaction 
Miller so testified on April 20 
before the House Committee 


Mr. Miller's Suggestions. 


Mr. Miller told the committee that on Sept. 22 1925, before leaving 
Washington on a Western trip, he had suggested to the Board that the 
Boston rediscount rate should be increased, and that on the following day 
the Boston Federal Reserve Bank made a similar recommendation. These 
suggestions were tabled by the Board and were not taken up until Nov. 10, 
when they were accepted. It was not until three months later that similar 
action was taken with respect to the New York rate, and he indicated his 
agreement with the statements of members of the committee that had this 
latter taken place at an earlier date it would have obviated much of the 
speculation that occurred. 

“The day before I left on my Western trip I made the suggestion that 
the New York bank be informed that in our judgment the time had come 
when, in the interest of better business sentiment and a more healthful 
situation, they should begin to liquidate their portfolio of open market 
securities,’ he stated. “If that were followed by appreciable increases in 
discounts, the discount rate should be raised. 

Against Speculative Booms. 

“My purpose, as I conceived it at that time,”’ he replied to an inquiry by 
Representative Stevenson, of South Carolina, ‘‘was to restrain or perhaps 
to protect both the country and the Federal Reserve System from a diver- 
sion of its credit into speculation loans.” 

Mr. Stevenson suggested that the increase resulted in checking a rather 
undue inflation in credit, but the witness stated he did not want to leave 
the impression that the action of the board was due to any credit inflation, 
as the term is usually used. 

“What prompted yeu to make your proposal?” inquired Representative 
McFadden, Chairman of the committee. 

“Facts that I thought gave evidence that the Federal Reserve credit was 
seeping or leaking into speculative lines,’’ Mr. Miller replied. 

“IT have gained the impression that the New York Federal Reserve Bank 
was opposed to raising the rate between Oct. 1 and Jan. 1, because of the 
possible effect that an increase in the rate might have on the digesting of the 
many security-issue situations in New York and elsewhere,” said Mr. 
McFadden, to which the witness replied he could offer no suggestions. 
“And further,’ interrupted Mr. McFadden, ‘there was more or less conflict 
between the New York Bank and the board as to raising the rate.”’ 

Bank Rate Attitude. 

“The latter is an incorrect statement,"’ responded the witness, “except 
on the supposition that the Board is not ruled by a majority. A majority 
of the Board was distinctly satisfied with the attitude and policy of the 
New York bank with respect to the rediscount rate, so that as an official 
statement it is correct to say, and it is only fair to the board, that the Board 
was not favorable to an increase in the rate of the New York bank, at least 





not much earlier than the new rate was established by the bank."’ 
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Commenting on the purpose of the bill to stabilize the 
price level by regulation of the Federal Reserve banks 
discount rate, Mr. Miller was quoted by the ‘‘United States 
Daily’’ as stating on April 20: 


The Board has no definite formula for stabilization as such. Ve try 
to meet the economic trend of industry and its credit requirements, and 
thus inevitably exert some influence on the ebb and flow of credit We 
have no control over the extension of credit by the banks 

The same account said 

Questioned on Market Drop 

The « ittee questioned him about the relation between the recent 

reases in the discount rate of some of the Federal Reserve banks and the 
Bg per ition orgy in New York Several members asked if the speculation 
could not have been prevented by raising the rate sooner 

“The speculation would have occurred anyway,” he replied ‘There is 
great danger of exaggerating the effect the Federal Reserve System had on 
the downward movement of the market The market had ‘gone stale 
and was extremely ready to tal downward turn on the slightest pretext 
of unfavorable condition A much more important factor was the Inter 
State Commerce decision concerning the Niche: late merger.” 


A further account regarding what Mr. Miller had to say 
on April 20, when referring to the raising of the discount 
rates, is taken as follows from the New York ‘“‘Commercial:’’ 


Mr. Miller said that an earlier increase in rater might not have prevented 
speculation but that it was his opinion that it wouid have bad a beneficia) 
effect 


Those opposing an increase in September, Mr. Miller said. argued that 
any increase in the cost of credit at the crop moving time would mean an 
undue burden on agriculture. This was a debatable question, he indicated, 
and there was some merit in the contention. It was his own opinion. how 
ever, he said, confirmed by developments since, that a slight increase in 
rates would not have meant any appreciable increase in the cost of credit 
for agricultural and commercial purposes and that the effect of curbing the 
tendency toward speculation might have meant that money would have 
been more plentiful and no more costly for agricultural uses. 


Uses of Credit. 


Whether or not Federal Reserve credit should be made use of for specula- 
tive purposes is a matter of opinion, Mr. Miller said. He is convinced 
in his own mind that Federal Reserve credit ought to be used for commercial 
or agricultural loans rather than for loans on securities. There are others, 
however, he said, who believe that use of Federal Reserve credit for a reason- 
able amount of speculation is proper. 


In his further testimony on April 21 Mr. Miller indicated 
that he looks for pre-war price stability through the opera- 
tion of the gold standard. The New York ‘‘Commercial”’ 
quoted him as saying: 


We are working back toward a world price level. The world price level is 
in process of re-establishment, not by any definite determination, but as an 
expression of the fact that the world is reaching a greater degree of stability. 

It won't be a great while before we are in sight of that price stability which 
was assured before the war under the operation of the gold standard. It 
may be that some support to steady the transition will be necessary. While 
the gold standard had much of the quality of an automatic regulator before 
the war it will never do to trust entirely to an automatic device. We have 
ahead of us a situation which will require some skill. 


The “Journal of Commerce’ in its Washington advices 
April 21 reported as follows what Mr. Miller had to say 
on that day: 


Discussing with the committee the legislation pending before it to write 
into the Federal Reserve Act definite instructions to the Board to consider 
certain named factors in carrying out its program, he declared that in the 
presence of the observance throughout the world of a gold standard there 
would be no need for any such legislation. 

The witness stated that he expects to spend a few weeks this summer in 
Europe for the purpose of informing himself as to credit prospects abroad 
in the re-establishment of the gold standard. 


May Work Hardship. 

“Tam alive to what may be an unavoidable influence there,” he said, 
“that may work some hardship to the world in the process of negotiating 
the transition from disorganized currency situations, such as obtain in 
France, Italy, Belgium and other countries which have not yet faced the 
inevitable requirement of financial readjustment. ‘There will be required 
a very nice, discriminating judgment on the part of the central banking 
systems of other countries."" He added that there will have to come some 
co-operation and some support from our own Federa)] Reserve System in 
this transitional period. 

He warned that the rush for gold will bring with it many troubles, history 
having shown that where a country has sought to establish itself on such a 
basis there has been great pressure to get gold and such energy devoted 
to enforcing the gold standard that unintentionally and unjustly there 
may be worked a tightening of credit—a deflation of credit as is known here. 

He outlined the efforts of Germany and other countries to place them- 
selves on a gold basis, and he believes that history will repeat itself, hence 
his proposed visit to Europe. 

“Economists, even those who are proponents of legislation bringing the 
price index into the technique of the Federal Reserve Act, will admit that 
the gold standard has exhibited a remarkable degree of stability, except 
as to long periods of circular trends,"’ he asserted. 


To Secure Stability. 

“I assume that the desire to have something incorporated in the Reserve 
Act that will assure a reasonable degree of stability of prices in future is 
due in part to the forgetfulness of what the gold standard accomplished 
before the war, to ambitions to get an acceptable price situation re 
established during this post-war readjustment, to failure perhaps to fully 
appreciate the rapidity with which the world is moving back in its recon- 
struction endeavers to re-establish the gold standard and the monetary 
and credit practices associated with it. 

“The gold standard means more than a legal undertaking to redeem 
credits of a nation in gold,” continued the witness. ‘From the point of 


view of the problems that we are discussing here, it is a device which acts 
as a regulating, governing influence which keeps the price level, the credit 
conditions and the currency situation in all countries of the group that have 
the gold standard in some sort of proper alignment to one another. 

Mf" One country alone,” he declared, “cannot maintain the gold standard 
as a regulator of credit conditions and of price stability." 
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New Japanese Loan. 

( le advices received April 21 from the 
la ‘ ( t | t! Japanese | Lri¢ | Commis- 
sion in wt the following loan iss d that dav has been 
totally s cribed by the fund belonging to the Special 
Account for I-dueational and Agrarian Improvement. 

5% Loan, Mark Hii. 
Amount of issue, 17,000,000 yen 
Purpose: For public works in Chosen, 15,000,000 yen; for public works 
in Karafuto, 2.000.000 yen 
Price of issue, 86.50 yen. 
Redemption: Non-redeemable for five years; thenceforth within 50 years 





’ = : : 
Japan’s Foreign Trade rigures Since Jan. 1 Compared 
. . te ae as 
With Same Period in 1925. 
f 7 
hye I ( ( I LISSK I } ! i as 
f.)) ‘ ! _import ures of Japan since 
1) ( f I T} ¢ GI { st ir 
Compartson Varch (subject to cor Compartson 
January 1926 etth 1925 rection 1926 with 1925 
Exports 166,186,000 Ime 19,007 000 Export 187,334,000 Ine. 35,745,000 
Imports 208,253,000 Dec. 19,570,000 Imports 282,425,000 Dec. 33,831,000 
Import bal. 42,067,000 Dec. 38,577,000 Import bal. 95,091,000 Dec. 69,576,000 
April ‘subject to correction 
February April 1 to 10 (preliminary report)— 
Exports 160,747,000 Dee. 3,844,000 Exporis 55,.725.000 Ine 166.000 
Imports. ._.245,467,000 Dec. 42,796,000 | Imports 3,305,000 


- §&8,090,000 Ine. 


Import bal. 32,365,000 3,139,000 


Import bal. 84,720,000 Dec. 38,952,000 Inc 
Jan. 1to Apr. 10 (subj. to correction) — 
Import bal.254,243,000 Dec.143,966,000 
Karlier figures were give these columns March 27, 
page 1700, and April 3, page 1853 





Secretary of State Kellogg Declines Invitation of 
League of Nations to Participate in World Court 
Meeting to Consider United States Reservations. 

Through Secretary of State Kellogg the United States 
has declined an invitation to participate in the meeting of 
signatories of the World Court protocol to be held in Geneva 
Sept. 1 to discuss American reservations to adhesion to the 
Court. Secretary Kellogg, in his reply, sent by cablegram 
on April 19 to Alan F. Winslow, Charge of the U.S. Legation 
at Berne, for transmission to Sir Eric Drummond, Secretary- 
General of the League, states that he does not feel that 
“any useful purpose could be served by the designation of a 
delegate by my Government to attend a conference’’ for 
the purpose of discussing the Senate reservations to the 
Court. Secretary Kellogg indicates that he is advised that 
‘in the invitation sent to the States other than the United 
States the League has asked them to indicate to the United 
States Government the difficulty of treating the American 
reservations to adhesion to the protocol of the Permanent 
Court by direct exchange of notes and to point out the need 
for a general agreement.’’ He further says: 

These reservations are plain and unequivocal and, according to their 
terms, they must be accepted by the exchange of notes between the United 
States and each one of the forty-eight States signatory to the statute of 
the Permanent Court before the United States can become a party and 
sign the protocol. The resolution specifically provides this mode of 
procedure. 

I have no authority to vary this mode of procedure or to modify the 
conditions and reservations or to interpret them, and I see no difficulty 
in the way of securing the assent of each signatory by direct exchange of 
notes, as provided for by the Senate. . . . 

If the States signatory to the Permanent Court desire to confer among 
themselves, the United States would have no objection whatever to such 
a procedure, but, under the circumstances it does not seem appropriate 


that the United States should send a delegate to such a conference 





B The invitation to the United States was extended to the 
United States under date of March 29. On March 31 
Associated Press cablegrams from Geneva, in their account 
of the invitation said: 

The general opinion in League of Nations circles to-night was that the 
conference of Court members will be held even if Washington should decide 
not to participate. 

The official invitation was sent in a letter to Secretary of State Kellogg 
by Sir Eric Drummond, Secretary-General of the League of Nations, act- 
ing in accordance with the decision reached by the recent session of the 
League Council 

It was pointed out in Geneva to-day that the members of the Court could 
reach an agreement on how to deal with the American reservations with- 
out the presence of an American delegation, but League officials earnestly 
expressed the hope that Washington would see a way to participate. The 
presence of American representatives, it was stated, would facilitate negotia- 
tions and probably lead to the framing of a new Court protocol, the signa- 
ture of which would be satisfactory to the United States Senate 

The invitation, dated March 29 and forwarded to Washington through the 
American Legation at Berne, reads in part 
ne The League Council, des‘rous of facilitating common action by the signa- 
tories to the (Court) protocol in the question with regard to the adhesion of 
the United States to that instrument, and after consideration of the tech- 
nical aspects of the subject, has taken the decision that invitations shall be 
issued to the Governments of the States actually signatories of the pro- 
tocol and to the Government of the United States, to appoint delegations 
to meet in Geneva on Sept. 1 for the purpose of discussing any questions 
which it may be proper for them to discuss in this connection, and for the 
purpose of framing any new agreement which may be found necessary to give 
effect to the special conditions under which the United States are prepared 
to adhere to the protocol. i . 

“Under the terms of the Council's decision the invitation to the meeting 
is addressed to the signatory States in their capacity as such signatories 
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and to the United States of America. I have conveyed the invitation to the 
Governments of the former States. I have now the honor to convey to you 
the above invitation of the Council for consideration by your Government, 
and to request that you will be so good as to inform me whether your 
Government will find it possible to be represented at the meeting in ques- 
tion." 

Secretary Kellogg’s reply of this week follows: 

Sir; I have the honor to acknowledge your communication of March 29 
1926, in which you enclose an extract from the minutes of the meeting 
of the Council of the League, proposing that invitations be issued to the 
Governments of the States actual signatories of the protocol of the Perma- 
nent Court of International Justice, and to the Government of the United 
States, to appoint delegates to meet in Geneva on Sept. 1 of the current 
year for the purpose of discussing any questions which it may be proper 
for them to discuss in this connection, and for the purpose of framing any 
new agreement which may be found necessary to give effect to the special 
conditions on which the United States is prepared to adhere to the protocol. 

I further note your statement that invitations have been issued to the 
various States signatory to the Protocol and you now extend an invitation 
to the United States for such purpose. I am also advised that in the 
invitation sent to the States other than the United States, the League has 
asked them to indicate to the United States Government the difficulty of 
treating the American reservations to adhesion to the Protocol of the 
Permanent Court by direct exchange of notes and to point out the need 
for a general agreement. 

While acknowledging the courtesy of the invitation of the Legaue of 
Nations to attend such a meeting, I do not feel that any uséful purpose 
could be served by the designation ef a delegate by my Government to at- 
tend a conference for this purpose. The Senate gave its consent to the 
adherence of the United States to the statute of the Permanent Court 
with certain specific conditions and reservations set forth in the resolu- 
tion, which I forwarded to you as the depository of the protocol. 

These reservations are plain and unequivocal and, according to their 
terms, they must be accepted by the exchange of notes between the United 
States and one each of the forty-eight States signatory to the statute of the 
Permanent Court before the United States can become a party and sign 
the protocol. The resolution specifically provided this mode of procedure. 

I have no authority to vary this mode of procedure or to modify the 
conditions and reservations or to interpret them, and I see no difficulty 
in the way of securing the assent of each signatory by direct exchange of 
notes as provided for by the Senate. It would seem to me to be a matter 
of regret if the Council of the League should do anything to create the im- 
pression that there are substantial difficulties in the way of such direct 
communication. 

This Government does not consider that any new agreement is necessary 
to give effect to the conditions and reservations on which the United States 
is prepared to adhere to the Permanent Court. The acceptance of the 
reservations by all the nations signatory to the Statute of the Perma- 
nent Court constitutes such an agreement. 

If any machinery is necessary to give the United States an opportunity 
to participate through representatives for the election of judges, this 
should naturally be considered after the reservations have been adopted 
and the United States has become a party to the Statute of the Permanent 
Court of International Justice. If the States signatory to the Statute of 
the Permanent Court desire to confer among themselves, the United States 
would have no objection whatever to such a procedure, but, under the 
circumstances, it does not seem appropriate that the United States should 
send a delegate to such a conference. 

Accept, Sir, the renewed assurance of my highest consideration. 

FRANK B. KELLOGG. 








Belgium’s Attitude Towards United States Reserva- 
tions on World Court—Notified League of Willing- 
ness to Amend Statutes of Tribunal So as to 


Permit Entry of America. 

Under the above head the New York ‘‘Herald-Tribune”’ 
published the following copyright cablegram from Geneva, 
April 20: 

Belgium has notified the League of her willingness to ‘‘contemplate in 
agreement with the other Court signatories'’ amendments to the World 
Court statutes which would enable the United States to join the international 
tribunal under the Senate reservations. Foreign Minister Vanderveld in- 
formed the League Secretariat that Washington would be notified of his 
nation's position. He added that Belgium would send a delegate to the 
conference on the American reservations to be held held on Sept. 1. 

League officials are inclined to believe that further action will not be 
considered jointly, unless the members of the Court desire to frame identical 
replies to Washington which would be sent individually. If Washington 
wants to make forty-eight replies to forty-eight similar questions the 
League officials indicate they are not concerned. 

The drive of the Asiatics for representation on the League Council 
started when the Secretariat was notified by Siam and Persia that they 
would present their demands before the reorganization commission, which 
will meet on May 10. Siam is demanding a non-permanent seat on the 
League Council on behalf of the Asiatics, while Persia wants a permanent 
seat as the sole representative of the Mahomedan world. 








Greece and Cuba Accept United States Reservations 
to the World Court. 


In a Washington dispatch, April 19, the New York 
“Times’’ stated: 
It was made known at the State Department to-day that the Greek 


Government has formally notified the Department of its acceptance of the 
American reservations to the World Court. 

Greece is the second nation to take such a step, following the approval of 
the reservations by Cuba. 








League Vexed at Latest United States Stand on Court. 
A eablegram from Geneva April 19 (copyright) is taken 
as follows from the New York “Herald Tribune’’: 


The refusal of the United States to send delegates to Geneva to explain 
the meaning of some of the Senate's reservations to its ratification of the 
World Court protocol has left a decidedly bad taste in the mouths of the 
League of Nations officials here, one of whom summed up the situation to- 
night with the phrase, ‘‘After Tchitcherin—Kellogg.”’ 

» It was not the refusal of the Americans to come to Geneva as much as 
the tone in which Secretary of State Kellogg worded the communication 
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which rankled. All along the Council's object has been to simplify mat- 
ters, while Mr. Kellogg declares blandly, “these reservations are plain 
and unequivocal and according to their terms they must be accepted by 


| an exchange of notes between the United States and each one of the forty- 


eight States which signed the statute before the United States can become 


} & party to and sign the protocol." 





Deny Conditions Are Plain. 

Teague observers deny that the reservations are “plain and unequivocal” 
unless the Americans deliberately wanted them rejected. On the other 
hand, if the above statement is Washington's last word, then the reserva- 
tions are as good as rejected already and American membership in the Court 
is impossible. 

In the first place, it was Great Britain, admittedly the best friend of 
America in Europe, that asked the Council to take up the matter after 
England had found the fifth reservation unacceptable. It is not believed 
that Sir Austen Chamberlain, the British Foreign Secretary, would have 
brought up the question before the March meeting of the Council if legal 
experts had not regarded at least two reservations as necessitating radical 
changes either in the covenant of the League or the Court statute. 

Mr. Kellogg's statement that “it would seem to me to be a matter of 
regret if the Council should do anything to create an impression that 
there are substantial difficulties in the way of direct communication’ brings 
a reminder that the Council acted only after ten members—all of whom are 
members of the Court—were convinced that the reservations were unac- 
ceptable as framed. 

According to the belief of Geneva officials, the Washington Administra- 
tion was influenced by Senator McKinley's defeat in the Illinois primary, 
and is seeking to bolster up Republican prestige, which is believed to be 
tottering. This cannot be done, they say, at the expense of forty-eight 
other nations which are members of the Court or even of the League. 
Whether a conference of nations members of the Court now will be held 


early in September remains to be determined by the Council at its meeting 
in June. 





Judge Gary at Annual Meeting of United States Steel 
Corporation Reviews 25 Years’ Growth—Stock 
Dividend Not Possible ‘With Safety” at this 
Time— Retirement Intimated. 

The following, presented by Samuel H. Barker of Phila- 
delphia, was unanimously adopted as an expression by the 

stockholders: 


Proud in our ownership of the United States Steel Corporation, greatest 
the world has seen, and greater, even, in what it has done and shall do in 
service of mankind, we feel, as stockholders and citizens, that our duties, 
responsibilities and rights run more and more to assure its fullest usefulness 
as a vital industry. It last year : 

Received $928,150,000 for manufactured products sold to consumers, 


Paid 456,740,000 to 249,833 employees, 

Applied 205,888,000 for upkeep and benefit of properties, 

Made 70,894,000 capital expenditures, with funded debt reduced 
$1,775,000, 

Paid 50,923,000 in taxes, 

Paid 


87,910,000 in interest and dividends, equal to only 4.1% on 
$2,140,500,000 net assets, making value for the 
$1,378,637 ,000 of securities. 

We stockholders form a veritable army, 150,000 strong, our ranks vc!un- 
tarily recruited from every class of American citizens, and as citizens we feel 
a deep obligation to exert ourselves to see that laws and their application, 
government and its functioning, public opinion and its force, shall be brought 
into healthy harmony with the activities of this and other corporations. 

Our welfare as stockholders is inseparable from the true interests of all 
citizens. It is best assured by reasonable, intelligent understanding and 
accord, which displaces misapprehension and hurtful prejudice, and creates 
and maintains enlightened policies and constructive action making for the 
common good. 

The United States Steel Corporation has been in operation a quarter of a 
century during which time there have been tremendous material and other 
achievements. 

Plant has been developed and enlarged so that it ils now equal to the best 
in the entire steel industry throughout the world. This makes a condition 
of national, even as of private, importance in which we take pride as well as 
recognize value. 

Employees have been accorded liberal and enlightened consideration in 
pay and in regard for their general welfare. This constitutes a real asset 
to the country not less than the Corporation. 

Consumers of steel have been protected against excessive prices, which, on 
many occasions, they would and could have paid, by a sales policy consist-’ 
ently maintained, which has assured the public fair and reasonable partici- 
pation in benefits which have been won by the progress of the Corporation. 
This is a real contribution to the national welfare, even as it has created 
for the Corporation a good will beyond money expression. 

Out of earnings as retained, in effect representing capital investment in 
the business of income which might have been withdrawn under a different 
policy, money put into the properties exceeds the total capitalization. 
This has given assured large worth to the stock 

With such broad and solid foundations, constructed in twenty-five years, 
giving it physical plant of the best, binding to it in interest and loyalty a 
host of employees, tying to it a great clientele of friendly customers, causing 
it to stand high in public estimation, the Corporation has received the ap- 
proving stamp of the highest court, and raised its asset position far above 
the capitalization. Eminently is it for the common good that all this shall 
be zealously preserved and perpetuated, so that still more shall be realized. 
To such end employees and owners of the United States Steel Corporation, 
consumers of steel, and the American public can well join in common 


| purpose. 

The dividend poliey of the United Siates Steel Corporation 
was alluded to by the Chairman of the Board, Judge Elbert 
Hi. Garv, at the annual meeting of the Corporation, held in 
Hoboken on April 19, at which time, too, he intimated his 


when he said: 

While we are all strong and vigorous to-day, yet we know that in the 
natural course of events it will probably soon be time for some of us to say 
“good-by.”” But, whatever happens, be assured we have carefully built up 
an organization and established plants which will insure protection and 
advancement to the interests of the stockholders of the Corporation, and 
this without detriment to the public welfare. 


early retirement, 


In indicating that the issuance of additional common stock 
as a stock dividend “cannot be done with safety at the present 
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time,” Judge Gary referred to letters received by the Cor- 
poration asking for an increase in the common stock divi- 
dends. While declining to ‘hold out any promises for the 
future without the most careful study and consideration,” 
he stated that “the time may come when it would be legal, 
to the cash 
Steel Corporation . . . to issue addi- 
, stock but “‘it 
without painstaking and conscientious 
Stating that the 

Corporation's 


just and proper toward all interests, and safe 
requirements of the 
stock ...as a dividend 


tional common 


should not be done 


consideration.’’ meeting was enlivened by 


an attack on the dividend policy and by a 
pointed criticism of the management for its alleged inactivity 
in the important field of research and for its failure properls 
to advertise thi 


“Herald Tribune” 


Corporation's the New Yorl 


tated: 


products, 


Chicagoan Criticizes Management. 

E. Royce Armstrong, of Chicago, who leveled the latter of these attacks 
on the management, began his address by saying he felt the Corporation 
was not doing sufficient research work to find 
and to refi.e the processes of } roduction 


new uses for iron and steel 
Hie cited particularly the need, 
as he saw it, of a process for the elimination of the rust problem, and he sug 


gested that the Steel Cory oration was standing still while other organizations 


were forging ahead to bigger earings and dividends 


“Here Mr. Armstrong continues is the largest concern on the face 
of the globe We make a simyly staggering variety of products under au 
equally staggeri.g variety of tracem: and of really sterling values. Ia 


rj 

wive the 
And yet, if 

great country we call 


fact, | 
mo.ey than most of our comy etitors. 
of the people of thi 


em quite convinced we really cousumer much more for } is 
you were to drag 9 % 
America into a hall and ask th .m 
what they kiow of the United States Steel Corporation all you woula -e 
out of them is the fact that it is the largest concern in the world, that it 


makes steel and that they thik it is a well managed and well liked concern.” 


Gary Flushes Under Attack. 

While Mr. Armstrong was speaking Judge Gary continued to smile, but 
his naturally florid face seemed to take on a deeper tinge. He lea.ed over 
and spoke to ex-Governor Nathan L. Miller, general counsel of the Steel 
Corporation, who replied oth smiled expansively. 


Judge Gary assurea Mr. Armstrong, after he had concluced his remarks, 
that the Steel Corporation does a great deal of research work. He asked 
Mr. Armstrong whether he was a member of the Iron and Steel Institute 


and upon receiving a negative reply proceeded to tell him of the research 
efforts of that crganization Mr. Armstrong's remarks were listened to 
attentively by the 150 or more persons present, but there was no indication 
ef the sentiment of the gathering. Judge Gary asked him to leave a copy 
of his suggestions with the management 

"The most exciting feature of the meeting came when Thorne Baker, rep 
resenting 100 shares of Lnited States Steel common stock, objected to the 
motion to ratily of the board of directors since April 20, 1925. 
He based his objection specitically on the appropriation of $25,000,000 out 
of 1925 net profits for improvements or betterments to plants or proper tics. 
He contended that the Corporation has no necessity to use current earnings 
to finance plant improvement and that if the $25,000,000 had not been set 
aside for this purpose dividends of $10 a share on the comumon stock could 
have been paid. 

Mr. Baker cited figures by which he sought to show that, so far as money 
value is concerned, steel stockholders are receiving less now than in 1913. 

In substantiation of his plea for larger dividends, Mr. Baker called atten 
tion to the fact that while for the past two years the stockholders have 
been recciving $7 a year Gividends, as against $5 in 1913, average purchasing 
power of the 1925 dollar with 191% dollar is 62.5 cents. ‘So the stockhold 
er’s $7 dividend is worth in pre-war purchasing power $4.40, against $5 
in 1913. In other words, the stockholders of this company with this huge 
surplus and 13% annual earnings are receiving 4% less per annum in real 
money than they were in 1913, when the surplus was only $206,000,000, 
against $760,000,000 to-day. 

“Average holding of Steel common is probably around fifty shares,’’ he 
said. ‘It is charged that the large holders of Steel common stock are 
those supporting the ultra-conservative policy of this company, preferring 
that the money be reinvested rather than be distributed as dividends, 
thereby adding to the surtax of their income tax returns. If this is proved, 
and the small stockholders are in a majority, as they undoubtedly are, it 
behooves them to organize and collect proxies to elect a board friendly to 
larger dividends unless the present board sees fit to pass favorably on this 
direction for an increased dividend." 

The stockholders voted unanimously to approve the acts and policies of 
the management. 


“all acts 


From the New York “Journal of Commerce” of April 20 
we take the following: 

After the meeting of the United States Steel Corporation yesterday there 
was an evident undercurrent of feeling among stockholders that Judge Gary 
had prepared the way for his retirement, says the Associated Press. When 
the twenty-fifth anniversary of the founding of the Steel Corporation was 
celebrated in February, the names of Myron C. Taylor, a director, and of 
Nathan L. Miller, general counsel of the Corporation, were prominently 
mentioned as successors to Mr. Gary if he relinquished the chairmanship. 

In the face of keen disappointment on the part of several stockholders 
over the failure to receive a ‘‘silver dividend,"' and scattered opposition from 
others who objected to its conservative policies, Mr. Gary received a re- 
markable personal tribute. The formal resolution ratifying the past year's 
action of the management and directors was unianimously approved by 
the vote of 1,797,282 preferred shares and 2,829,923 common shares repre- 
sented at the meeting. 


The following are the remarks of Judge Gary at the 
meeting: 

By numerous recent publications in the principal news- 
papers and magazines throughout the country, the growth 
and magnitude of the United States Steel Corporation have 
been exhibited to those who are interested and take pains to 
ascertain the facts. A comprehensive, though brief, refer- 
ence will suffice at this time. Comparisons between April 
1 1901, the date of its birth, and the end of 1925 will answer 
our present purpose: 
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COMPARISONS. 

Capital stock 
United States Steel common......-. 
United States Steel preferred. ............-.-.-.. ae 
Subsidiary companies’ stocks outstanding 


April 1 1901 
- $508 ,227,394 
510,205,743 

535,407 


Dec. 31 1925 
$505 302,500 
360,281,100 
573,719 


Total stock 1,018,968 ,544 £69,157,319 
Bonds, mortgar 
United States Steel bonds 


y company bonds. 


303 450.000 
59,091,657 
4,109,400 


17,762,622 


3.50 926 000 
157,595,900 
657,678 





Purchase money obligations. 


$3584,413,679 $509,479,578 


Total capital stock and capital debt $1,403 .382,22381 378 636,897 





Capacities Tor Tons 
hig iron secce ewe 7,404,000 18,940,000 
Ingots s ndene ‘ 9,430,000 22,750,000 
Finished products for sale 7.923 000 16,252,000 
Working capital (net)...-- $154,224,.089 $444,251,459 

For the For the 
Year 1902 Year 1925 

Aggregate cross business $560 ,510,47981 406,505,195 
Annual taxes 2,591,465 50,923,191 
N ber of employees 168,127 249.833 
Averag | earnings per ¢ WO. waaen $717 $1,528 
Al l | pay-roll 120.528 ,343 456,740,355 
For 24% Years 
Gross expenditures f d ions, extensions and improvements £1.359.498,100 
ki.ed property c« sf new companies acquired 40 001,401 
Gro ld u t Capital invesiment accoun ‘ $1,.449,499,501 
Number of svockholde March 1902. Dec. 31 1925 
Preferred .....- stone 25,296 75,493 
CERGR. cnbsceacvecss nee 17,723 90 S57 


In counec.iion with the few figures here given should be carefully consid- 
ered the prinved aunual report of 1925 
of facts, figures and list of officers, prepared in the office of your Comp- 
troller, and entitled "A brief Survey of the Past Twenty-five Years,"’ now 
lyi.g on the table in front of the stockholders. The results of this greatest 
iudustrial organization have not been reached by chance, nor by original 
iivestment, por by special privileges. 

Of the first essential to these accomplishments may be mentioned the 
produci.g jlanuts, the transportation means and the selling or utilization 
facilities. but all this would be of little practical value except for the 
great number of men and women, skilied and unskilled, in the field of 
effort, directed, lei and assisted by officers of highest intelligence, loyalty 
and determination, ranki.g from foremen up and through superintendents, 
managers, vice-presicéuts and presigents, and their 
| refer to our subsidiary companies 

As you well know, the ge.eral principles and policies and the finances of 
this immeuse organization have been under the coutrol or advice and regu- 
jation of the Steel Corporation, the owner of the stocks of the subsidiary 
companies, whose officers are directly responsible to its stockholders; but 
it is this army of industrialists who are in the field who bear the brunt of 
the coutest for fair and legitimate attainment and business success, and 
therefore are entitled to the atteution and to the commendation of our stock- 
holcers, that will Just at this moment be specially referred to. 

These men and women, more largely the former, immediately connected 
with our subsiaiary companies, make up the major part of our huge organi- 
zation, Which we may say with a sense of pride and satisfaction compares 
favorably with any other orga.ization of its kid in the whole world. 

For iutelligence, seriousi.ess, loyalty, honesty, judgment, discretion, 
energy, moral instincts and practices the organizations of our various 
subsiciaries, considered separately, or as a whole, it is believed are not 
surpassed anywhere; and they are most entitled to credit and praise for the 
progressive, economical aaministration and managcmeut of the properties 
represented by the securities of the United States Steel Corporation. If 
they were the last utterances of your Chairman concerning the affairs of 
the Corporation, he would, in behalf of the holders of the securities of the 
Luited States Steel Corporation, express to its subsidiaries and their officers 
and employees words of cordial thanks and grateful appreciation for their 
high-toned, thoughtful and successful work pertaining to the operation of 
the properties in their care. May they never have cause to regret their 
association with us or any of us. May none of us ever intentionally do or 
say anything to bring reproach upon the United States Steel Corporation. 

‘Lhe printed paper already referred to and offered for your perusal will 
furnish the names of the higher officials of each of the subsidiary companies. 
Many, perhaps most of them, you know by reputation at least. As to those 
you are well acquainted with, you will endorse what has been said of them, 
and would, if opportunity was offered, add much in their praise. Please 
examine carefully this exhibit. Two of the Presidents of subsidiary com- 
panies, Mr. Buffington and Mr. Palmer, who have been Presidents of their 
respective companies from the beginning of the Corporation, more than 
twenty-five years, were added to the directorate of the Steel Corporation 
four years ago. 

There are two new members elected to the directorate of the Steel Cor- 
poration who have also been added to the finance committee .4J udge Nathan 
L. Miller, who was formerly one of the Judges of the Court of Appeals of 
New York, the highest court of the State, and later Governor of this great 
State. He is, as you know, one of the leading and most distinguished 
lawyers of the Bar of this country. Governor Miller is likewise General 
Counsel of our whole organization. He is an able, experienced business 
man. Also Mr. Myron C. Taylor, a practising lawyer and a very success- 
ful business man, especially connected with the cotton industry, and also 
with many other lines. We think these two add very much to the strength 
of our organization. Other members of our finance committee are Mr. 
J. P. Morgan, leading world banker; Mr. George F. Baker, the dean of the 
world bankers in America, and Mr. Percival Roberts Jr., who I believe 
and have heretofore testified in court is one of the ablest all-around steel 
experts in this country. To the names of members of the finance committee 
should be added Mr. J. A. Farrell, our President; Mr. W. J. Filbert, our 
Comptroller, and your Chairman. 

We now have six members of the board of direciors and four members 
of our finance committee who are employees in our companies. This is 
mentioned simply because it is frequently urged by writers or public speakers 
that employees should have a voice in the management of the Steel Cor- 
poration. In making selections naturally the experience and capability 
of the appointees is of high consideration. 

As you are aware, our finance committee meets regularly once each week 
and frequently at special sessions between. ‘They give close and careful 
attention to all questions that come before them, and they are numerous, 
most important and often complicated. I have never known any business 
body to give more studious or more intelligent consideration to the affairs 
of a large concern than does our finance committee. Their reports in writing 
are regularly submitted to the board of directors at each of their meetings 
for approval or otherwise. If our board of directors and our finance com- 


, and likewise the printed statements 


uny 


boards of directors 
aLd Commitlees 


mittee are competent, honest and diligent in protecting and advancing the 
interests of the security holders of the Corporation, as I assert and insist, 
then every security holder has reason to feel he is in all respects safeguarded 
in his investments. 
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Very seldom, certainly not for many years, has there been a dissenting 
vote in our finance committee after questions have been clearly' understood, 
fully discussed and finally determined. Gentlemen, you have the right to 
inquire or to express doubts, but please do not decide in your mind that either 
of our boards is wrong in any conclusion unless and until you feel certain 
you know all the facts and reasons, and believe you are more competent 
to decide than are our official bodies. Remember, we stand not for the 
protection or benefit to individuals or single interests, but rather to the 
whole body of security holders, including the investors, men, women and 
children and estates. 

Naturally the question of dividends has been reached in these brief 
references. Frankly, there have been a few letters, especially since the last 
Wall Street flurry, asking for an increase in the common stock dividends. 
They are not from large stockholders, though of course the smaller holders 
are entitled to the same consideration as larger ones. It is believed the 
letters are not from what would be called investors, with perhaps two or 
three exceptions. As an illustration, let us state a hypothetical case: 
One wrote twice insisting upon an increase. He signed his name, which 
is not ordinary in letters of this kind. Examination of the records shows 
that within a few months he was in and out and in again; that is, bought and 
sold and bought again approximately the same amount of common stock. 
He has been following this practice for years, gradually increasing the 
amounts. At present he holds shares of common stock. It is doubtful 
that he is an investor, so-called, but rather what would be called a specu- 
lator, as he has a right to be. Naturally he would like to have an extra 
dividend declared in order to dispose of his stock at a profit, after which 
it may be presumed he would again repurchase, if something happened 
to depress the market. Such reasons alone do not appeal to the judgment 
of a bona fide investor. 

However, the great majority of letters received are commendatory, most 
of them saying in substance they are of the opinion the Finance Committee 
is better prepared to properly decide what is for the best interests of the Cor- 
poration, than those who are less informed. Moreover, in view of the fact 
that unconditional proxies representing from 52% to 70%, or more, of all 
the outstanding stock, have been sent in to the same committee year after 
year for many years, including the presént year, it is reasonable to suppese 
a majority or more of the stockholders approve the attitude of the present 
management. Naturally, the present boards would like always to please 
every single stockholder, but this is sometimes impossible. The Boards 
would like to have larger dividends declared whenever circumstances permit. 

In this connection there are many things to be considered which may be 
overlooked by afew. ‘They read of a surplus of, we will say, $490,.000,000, 
or perhaps a little more, and assume this is all cash, or assets quickly con- 
vertible into cash, like the surplus of a bank. They seem to forget that only 
the smaller part is available cash; that the larger part is in inventories of 
raw materials like iron ore, coal, coke, stone and other supplies, semi- 
finished and finished material] sold or unsold, unfinished buildings or other 
structures; receivables in course of collection; cash held in banks to meet 
maturing obligations, including purchases made but not delivered, such as 
cars, engines, ships, machinery, equipment of various kinds, &c., &c., and, 
finally that a large part, if not the larger part, of the surplus has been per- 
manently invested in plants and properties. 

It is not uncommon for the accounting department and the treasury 
department to sound a note of warning as to the possible need of securing 
more cash to meet immediate future necessities. Sometimes the Finance 
Committee, in comparing budgets with cash resources, are considerably 
apprehensive. It costs now about two and one-half times as much to build 
or buy anything in our line as it did a few years since. The depreciation 
allowances established on basis of values when costs were lower do not now 
provide for rebuilding as they used to do; and we are compelled to rebuild, at 
a much higher investment cost, many new plants and facilities, and acquire 
new property, to take the places of those that have become obsolescent, 
because worn out or behind present standards or have been exhausted. 
And in the course of transmission of funds to meet the requirements of the 
present volume of business, which is more than double the amount needed 
a few years since, much of this money is locked up a good deal of the time. 

To do a business of $1,400,000,000 per annum, and to keep manufacturing 
plants, which wear out rapidly, up to modern practice and necessity, and 
to extend at places where competition is seeking to get business which 
naturally would come to us, and especially where modern practice compels 
larger units and often entirely new designs, needs much more money than 
those who do not know the facts would suppose. In short, one not thor- 
oughly familiar with al! the details, who is not in daily contact with the 
affairs of the Corporation, cannot possibly be competent to accurately and 
wisely judge as to the amount of money needed in a business like ours. 

We are not seekingsto unduly extend our activities or to increase our 
fair percentage of the trade. Quite the contrary. But we are endeavoring 
to modernize and strengthen our existing plants; to maintain our proper 
position in the iron and steel industry. During the past twelve years, since 
January 1 1914, our steel ingot and casting capacity has increased by 19.7% 
while that of all our competitors has increased 68%. As a result we now 
have about 40% of the productive capacity of the country compared with 
47.9% at close of 1913, equal to a loss of 7.9% of the entire capacity of the 
country. This is not right nor fair to our stockholders. In order to prop- 
erly take care of our natural and legitimate customers, and to protect our 
stockholders generally, We must expend large sums from year to year. For 
one, I wish we could reasonably expend less to keep our properties and busi- 
ness in good condition, but we cannot. Personally I would like to see larger 
dividends, if practicable and proper, but what have personal or individual 
interests to do with our subject, unless the whole body of stockholders is 
at the same time protected. 

You perhaps recently have read an article, ably composed, which inti 
mates our competitors are complaining because the Steel Corporation is 
spending liberally in improving its plants for the purpose of reducing costs, 
and that this com pe ls them to do likewise. W ell, if we could have our way, 
and were covetous or unreasonably selfish, we would perhaps oppose all 
our competitors spending any money to improve their properties or business, 
for then more business would be left for us. If our competitors would and 
could successfully act similarly towards us it would not be very long before 
we would be driven out of business in this country and abroad, for in both 
places our competitors are spending all the money for these purposes they 
can secure. Business is often aggressive. In defense of our Corporation 
and its stockholders, including all of us in this room, we must take care 
of our business interests. Neither our competitors nor the small specu- 
Jators will do it for us. We wish for success to competitors and all others. 
We would not intentionally wrong them, nor would we let anyone purposely 
wrong us if we could legitimately prevent it. 

It is well known that we stand for conciliation and co-operation. We 
believe in being generously fair always to everyone. We advocate stability; 
but we cannot sacrifice the best interests of the Steel Corporation and its 
large body of stockholders, including about 47,000 of our own employees, 
simply to advance the interests of our competitors. 

We would not voluntarily or unnecessarily hurt the feelings of any stock- 


holder of the Corporation, nor say anything against declaring and distribut- 











ing additional dividends if and when the same could properly be done. 
Neither would we hold out any promises for the future without the most 
careful study and consideration. 

However, I may say the time may come when it would be legal, just and 
proper toward all interests, and safe to the cash requirements of the Steel 
Corporation, to issue additional common stock as a stock dividend to the 
common shareholders against a part of the new improvements heretofore 
charged to capital expenditures. Of course, if this were done it would add 
to the amount of cash dividends on common stock if and when declared, 
and might possibly, in times of depression, interrupt their continuity. It 
should not be done without painstaking and conscientious consideration. 
It cannot be done with safety at the present time. Our need for large 
liquid assets is great. We must be prepared for emergencies. Business 
fluctuates. Selling prices are uncertain. Competition and fairness to 
customers require the best and latest improvements in facilities and methods. 
Machinery wears out rapidly, and new and better designs compel replace- 
ments and substitutions. Our Corporation must be and remain in the front 
ranks of progressive and prosperous manufacturers. We believe thoroughly 
in strictest economy, but not false economy. 

Examine for yourselves the plants, properties, equipment and manage- 
ment. You will still find some plants, though we believe they are now ex- 
ceptional, that will soon have to be demolished and new, better ones sub- 
stituted, but you will find many of the best to be seen anywhere in the 
world. Go to Pittsburgh and examine the Homestead Works, where we 
are expending $25,000,000 to replace the old works. Go to Clairton, where 
we are spending 25,000,000 in constructing an extension to the By-product 
Coke Plant to replace obsolete, high cost and wasteful bee-hive ovens. 
Go to Gary or to Birmingham, to Worcester or Waukegan, to Youngstown, 
to Cleveland, or Lorain. Visit our mines, coal or iron. You will be sur- 
prised and delighted. Witness our ships and railroads. See our means 
and measures for economies in production and for safety in operation} 
Look for yourselves at what we have done and are doing to protect the prop- 
erites and business of the Corporation. And with all this ascertain the 
moral tone that pervades the.atmosphere at every plant. Inquire of the 
best citizens surrounding our properties and learn especially what is being 
done to safeguard the health and promote the happiness and contentment 
of the workmen and their families, thereby securing larmony of fecling and 
loyal, effective work. 

We do not boast nor defy nor intentionally antagonize; but we claim to 
be and to have been for the last twenty-five years, studious, conservative, 
progressive, diligent and economical in the management of the stupendous 
affairs placed in our charge. And we are grateful for the confidence which 
has been given to us. While we are all strong and vigorous to-day, yet we 
know that in the natural course of events, it will probably soon be time for 
some of us to say ‘‘Good-by."" But, whatever happens, be assured we have 
carefully built up an organization and established plants which will insure 
protection and advancement to the interests of the stockholders of the 
Corporation, and this without detriment to the public welfare, 


Business Outlook 

We are at present booking about 28,500 tons of steel per day, compared 
with 35,361 tons at same date last month, and 17,179 at same date last year. 

We are shipping 48,141 tons per day against 51,142 tons at same date last 
month, and 46,956 tons same date last year. Our total finishing capacity 
at present is about 52,000 tons per day. 

These figures, in brief, tell the story of our business. 
backwardness of the season, we should be well satisfied. 
with courage and confidence. 


The following is from the “‘Herald-Tribune”’: 

On December 31 1925 there were 149,649 registered stockholders in the 
Corporation, of which number 16,701 held both preferred and common. 
The number of registered holders of preferred stock was 75,493 and the 
number of registered holders of common stock 90,857. There were 1,197,- 
282 shares of preferred and 2,829,823 shares of common represented by 
proxies in the hands of the management at the annual meeting yesterday. 
Stockholders present in person or by other proxy added 550 shares of pre- 
ferred and 6,022 shares of common. Nearly 200 stockholders were present. 

Discussing current business conditions, Judge Gary pointed out that the 
Steel Corporation is at present booking about 28,500 tons of steel a day, 
as compared with 35,361 tons at the like date last month and 17,179 at the 
like date last year. 

The list of steel stockholders is impressive. President Coolidge is listed 
as the owenr of fifty shares of common. George F. Baker holds 57,950 
shares of common and 500 shares of preferred; Nathan L. Miller, 50 shares 
of common: William J. Filbert, 1,904 shares of preferred and 1,134 shares 
of common: James A. Farrell, 4,950 shares of preferred and 539 shares of 
common: Elbert H. Gary, 1,929 shares of preferred and 1,282 shares of 
common: J. P. Morgan, 901 shares of common; E. H. Gary and F. M. 
Waterman, 2,697 shares of preferred and 155,263 shares of common; Emma 
T’. Gary, 3,774 shares of preferred and 21 shares of common; J. P. Morgan 
& Co., 123 shares of preferred; J. P. Morgan, Percifval Roberts, Jr., and 
Nathan L. Miller, as profit-sharing committee, 25,213 shares of common; 
Cleveland H. Dodge, 6.000 shares of preferred; Hayden, Stone & Co., 113 
shares of preferred and 9,218 shares of common; Hornblower & Weeks, 872 
shares preferred and 23,472 shares of common; Harry E. Mumford, 1,431 
shares of preferred and 3,250 shares of common; Sir Frederick Duncan, 
1,200 shares of preferred and Lady Ailen Duncan, 1,800 shares of preferred. 

A profit-sharing committee, representing the employees, has increased 
its holdings in the year to 25,213 shares of common stock, it was announced, 
The committee is composed of J. P. Morgan, Percival Roberts, Jr., and 
Nathan L. Miller. 


Considering the 
We look forward 





Notice of Federal Reserve Bank of New York Regarding 
Observance of Daylight Saving Time. 

The following notice has been issued by the Federal 
Reserve Bank of New York regarding the observance of 
daylight saving time by the Reserve Bank and Clearing 
House in New York and in Buffalo: 

FEDERAL RESERVE BANK OF NEW YORK 
(Circular No. 721, April 19 1926] 
Daylight Saving Opening and Closing Time for Business to Be Advanced 
One Hour. 
To all Banks, Trust Companies, Savings Banks and Bankers in the Second 
Federal Reserve District: 

During the period beginning Monday, April 26 1926, and ending Saturday, 
Sept. 25 1926, this bank will open and close for business in accordance with 
local time in New York City and in the City of Buffalo, which will be 
advanced one hour at two o'clock on Sunday morning, April 25 1926. 

Clearings at the New York Clearing House will take place during the same 
period at 10 o'clock a. m., local time, which will be the equivalent of 9 a. m. 
Eastern Standard Time. 
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BR Clearings at the Buffalo Clearing House will take place during the same 
period at 11 o'clock on week days and 10:15 o'clock on Saturdays, local 
Buffalo time, which will be the equivalent of 10 a. m. and 9:15 a.m. Eastern 
Standard Time, respectively. 


Very truly yours, 


BENJ. STRONG, Governor. 








Notice of Federal Reserve Bank of Chicago on Obser- 
vance of Daylight Saving Time. 


The following announcement is made by the Federal 


teserve Jank of Chicago: 

The Daylight Savings Ordinance in Chicago will again become effective 
on April 25, and in compliance therewith Chicago Banks will advance 
their clocks one hour for the period April 25 to Sept. 26 1926. 

There will be no change in banking hours, which are from 9 a. m. to 
2 p. m., daily, except Saturday, when they are from 9 a. m. to 12 m. 





New Haven and Central New England Roads to Conform 
to Daylight Savings Time. 

Effective 2.00 a. m. Sunday, April 25th, and continuing 
until 2.00 a. m. Sunday, September 26th, 1926, the train 
schedules of The New York, New Haven and Hartford 
Railroad and Central New England Railway will be changed 
to conform to the Daylight Saving Law, State of Mass- 
achusetts, and Daylight Saving Ordinances of the City of 
New York and other cities through which they operate. 
A joint announcement by the roads April 9, says: 

Effective during the period of Daylight Saving, the hours of all offices, 
including freight offices. shops, storehouses, and other departments will 
be set ahead one hour. In other words, offices now opening at 8.30 a.m. 


and closing at 5.30 p. m. will open at 7.30 a.m. and close at 4.30 p.m. 
Eastern Standard Time. 


The New York Central has posted similar notices. 





Daylight Savings Time In Effect in France. 

Summer Time or Daylight Saving Time, went into effect 
throughout France at midnight April 17; Paris Associated 
Press cablegrams in reporting this, make the following 
observation: 

The weather, however, was far from summery or even Springlike, for 
from all parts of the country came reports of abnormally cold weather for 
this time of year. 





Daylight Saving Time In Effect In Spain. 
Time became effective at 
It will continue in effeet until Oet. 15. 


In Spain Daylight Saving 


midnight, April 17. 





New Jersey Tax Law Non-Resident Estates Will Not 
Be Levied on Stock of State Corporations Effec- 
tive July 1. 


The following is from the “Wall Street Journal’ of April 14: 

Inheritance tax complexities have received another smoothing out by the 
action of the New Jersey Legislature in passing a law to relieve non-resident 
estates from paying inheritance tax on the stock of New Jersey corporations. 
The new Act (Chap. 294, L. 1926) has been signed by Governor Moore, 
and becomes effective on July 1. After that date no waiver will be required 
to transfer stock of New Jersey corporations ‘‘standing in the name of or 
belonging to a non-resident decedent who dies after July 1 1926,"’ nor shall 
it be necessary to give notice to the State Comptroller of such intended 
transfer. 

Delaware never has exacted a tax on estates of non-residents decedents 
owning stock in a Delaware corporation. Florida is bidding for incorpora- 
tions by exacting no inheritance tax whatever. New Jersey corporations 
have been increasingly handicapped in the market by the knowledge among 
investors that inheritance taxes follow such stock wherever it is held. So 
New Jersey, once the ‘“‘mother of corporations,"’ has made at least a tenta- 
tive bid for restoration to favor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of Clifford 
Lloyd was reported posted for transfer this week to Frank A. 
Vachio, the consideration being slated as $135,000. The last 
preceding sale was for $133,000. Two other memberships 
were reported sold each for a nominal figure—that of James 
F. D. Lanier to Reginald B. Lanier and that of Howard F. 
Whitney to Hurlbert C. Elmore. 

— —— @ —— 

Francis H. Sisson, Vice-President of the Guaranty Trust 
Co., left for Jacksonville, Florida on April 22 to address the 
Florida Bankers Association on the work of organizing and 
building a Trust Department. Mr. Sisson will also attend 
the convertion of the Reserve City Bankers to be held at 
Atlanta April 28th, and the Spring Meeting of the Execu- 
tive Council of the American Bankers Association in Pine- 
hurst on May 3rd. 

— 

At a recent meeting of the directors of the Guaranty 
Bank of New York four additional directors were elected, 
permission for the increase having been granted by State 
Banking Department. The new directors are Wm. L. 
Kavanagh, Joseph Cohn, Wm. F. Donnelly and J. W. Miller. 
Wm. L. Kavanagh is the Democratic leader in the Third 
Assembly District, and is the Chief Clerk on District Attor- 
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ney Banton’s staff. Joseph Cohn is an attorney and has 
long been a resident of the Chelsea district where the bank 
is located. Wm. F. Donnelly is a realtor, and is also a 
member of the board of directors of the new Cornish Arms 
Hotel. J. W. Miller is the Assistant Cashier of the Century 
Bank, and was formerly associated with the New York Fed- 
eral Reserve Bank. Professor Michael I. Pupin, scientist 
and electrical expert, who has been President since the or- 
ganization of the bank, resigned. He will, however, remain 
as a member of the board of directors. He stated that a 
contemplated trip around the world made the acceptance 


of his resignation imperative. B. I. Rankovic, Vice- 
President of the bank, was elected to the Presidency. He 
is a publisher and President of the Belgrave Press. The 


other directors are Mrs. Helen Hartley Jenkins, D. B. Trip 
and Charles Vorisek. The bank has recently moved into 
its new quarters at 338 West 23d Street. 
Pes tl 

The Fifth Avenue office of the Farmers’ Loan & Trust Co., 
temporarily located at Nos. 9-11 East 38th St., will move 
into the new Farmers’ Loan & Trust Co. Building at 41st 
St. Fifth Ave. May 3 next. This structure with 
the company’s offices and vaults will again be located where 
20 years ago the Farmers’ Loan & Trust Co. established the 
first uptown office of a downtown trust company. The new 
office is deseribed as having been equipped and planned to 


and on 


satisfy the-mest exacting requirements, no detail that will 


contribute to ease in the transaction of the customers’ busi- 
ness hawing been overlooked. The new vaults will be not 
only the maximum of safety but of ventilation and comfort 
as well. 


a 
FE, Roland Harriman has been elected a director of the 
Farmers Loan & Trust Co. 
incteealliviasinn 


Charles A. Hergnueter Jr., formerly Manager of Blooming- 
dale Bros., bankers, of this city, has been appointed Assistant 
Cashier of the Hamilton National Bank of New York. 

stained 

The stockholders of the New York Title & Mortgage Co. 
and United States Tithe Guaranty Co. on April 22 ratified 
the merger of the two companies proposed by their boards of 
directors. The company, under the name of the 
New York Title & Mortgage Co., will have capital funds of 
over $30,000,000. The change effected by the merger will 
t he inere ased activities in Long Island and srooklyn, 
where the United States Tithe Guaranty Co. has been most 


new 


he 


active. A statement issued in the matter, April 23, says: 

Before the plan was submitted a sufficient number of stockholders had 
signified their willingness to the merger to make ratification sure. No con 
troversy arose in the New York Title & Mortgage Co. ranks. There were, 
however, objections raised by a group of U. 8. Tithe Guaranty stockholders 
at Riverhead, who questioned the arrangement by which holders of their 
company's stock were to receive two shares of N. Y. Title & Mortgage Co. 
stock for every three of the Brooklyn company, and an additional 5% stock 
dividend of the N. Y. Title & Mortgage Co. stock. 

Their contention was that sufficient weight had not been given to un 
enumerated assets of the U.S. Title Guaranty Co. It was shown, however, 
that these were more than offset by similar unenumerated assets of the New 
York Title & Mortgage Co. 

At the meeting yesterday afternoon President Charles E. Covert explained 
to his stockholders that the merger would be valuable to them. At the con- 
clusion of the remarks the dissenting stockholders withdrew their objections 
and the vote was made practically unanimous. 

At a meeting on April 20 of the board of directors of the 
New York Title & Mortgage Co., William H. McNeal was 
elected Vice-President. Mr. MeNeal was formerly Vice- 
President of the Waddell Investment Co. of Kansas City, 
Mo. In November 1923 he assumed charge of the National 
Title Insurance Department of the New York Title & Mort- 
gage Co. Under his direction national title insurance 
service has rapidly expanded throughout the country. 

—- o-— 

The joint committee of the National City Bank of New 
York and the Peoples Trust Co. of Brooklyn has completed 
its appraisal of assets in connection with the purchase of the 
stock of the Peoples Trust Co. by the National City Com- 


pany, and has fixed the amount payable for this stock at 
$845, which is $10 above the basic price named in the original 
offer. On April 5 $750 was paid to shareholders on each 
share, and the balance of $95 will be paid to-day (April 24 


at the National City Bank of New York, 55 Wall Street, 
depositary, upon surrender of the deposit receipts. The 
National City Bank reports that of the 20,000 shares of Peo- 
ples Trust Co. stock outstanding, all but 300 shares have 
either been accepted under the purchase agreement or ar- 
rangements made for deposit. The National City Company 
will continue to accept the outstanding shares up to May 1 
1926. Reference to the plans for the purchase of the Peoples 
Trust Co. by the National City Bank has heretofore been 
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made in these columns as follows: March 6, page 1264; 
March 13, page 1410, and April 10, page 1998. 








Pa apts, ego ? 

Col. Henry Rogers Winthrop was re-elected President of 
the Association of Stock Exchamge Firms at its annual 
meeting held on Friday night, April 16, at the Hotel Astor. 
Other officers elected for the ensuing year were: 

Vice-President—Edward Allen Pierce. 

Treasurer—Jules S. Bache. 

Secretary—Frederick F, Lyden. 

Governors for term expiring 1929—Edwin M. Chapman, Chauncey 
Colwell, Herbert I. Foster, John W. Hanes and Charles A. Morse. 

Governor for term expiring 1927—Joseph L. Lilienthal. 

The Nominating Committee for 1926 consists of: 

Edward E. B. Adams, Chairman, of E. F. Hutton & Co. 

Sailing W. Baruch, of Sailing W. Baruch & Co. 

Timothy J. Brosnahan, of Thomson & McKinnon. 

Edward L. Burrill Jr., of Neilson, Burrill & Babcock. 

Jay E. Eddy, of J. H. Holmes & Co. 

The speakers were Mayor Walker, United States Senator 
Lenroot, former Senator Calder and Attorney-General Ot- 
tinger of New York. 


P. 


a 

The list of officers of the consolidated Chase National 
Bank was made public on April 17. It shows some inter- 
esting changes in the official personnel of the bank. Albert 
H. Wiggin, who has been doing double duty as Chairman of 
the board of directors and President of the Chase National 
Bank, becomes the senior executive of the consolidated in- 
stitution with the title of Chairman of the board of direc- 
tors. Gates W. McGarrah, formerly Chairman of the board 
of directors of the Mechanics & Metals National Bank, be- 
comes Chairman of the Executive Committee of the con- 
solidated bank, and John McHugh, formerly President of 
the Mechanics & Metals, becomes the new President. Rob- 
ert L. Clarkson, last as Vice-Presi- 
dent of the Chase Securities Corporation to become Assist- 
ant to the President of the Chase National Bank, now be- 
comes Vice-Chairman of the board of directors. Frank O. 
Roe, Harry H. Pond, Samuel 8S. Campbell, William E, Lake 
and M. G. B. Whelpley, formerly Vice-Presidents of the 
Mechanics & Metals National Bank, become Vice-Presidents 
of the institution. William P. Holly, who 
joined the bank in 1901 and was made Assistant Cashier in 
1915 and Cashier in 1921, Vice-President 
and Cashier. <All former Assistant Vice-Presidents of the 
Chase National Bank become Second Vice-Presidents of the 
institution, and the title of Assistant Vice- 
President is dropped as an official designation, Alexander 
S. Webb, Frederick W. Gehle and George W. Simmons of the 
Mechanics & Metals National Bank, and Arthur M. Aiken, 
formerly Cashier of that bank, become Second Vice-Presi- 
dents. Ernest W. Davenport, Clifton Stanton, Robert J. 
Kiesling, Alexander F. Bryan, George W. Dusenbury, Sam- 
uel 8S. Towne and Harry B. Churchill, formerly Assistant 
Cashiers of the Mechanics & Metals, become Assistant Cash- 
iers of the Chase. Edward 8S. Dix, George J. Runge, Vincent 
L. Banker and Frederick Pintard, of the Mechanics & Met- 
als, become Assistant Trust Officers, and Oliver B. Hill, 
formerly in charge of a division of the Chase Trust Depart- 
ment, an Assistant Trust Officer. Carl Schulz, 
Manager of the Mechanics & Metals Foreign Department, 
becomes a Manager of the Foreign Department of the con- 
solidated institution, and Ernest H. Kuhlman and James A. 
Macllvaine become Assistant Managers of the Foreign De- 
partment. Alfred W. Hudson, formerly Assistant Vice- 
President in charge of the Shoe & Leather branch, becomes 
Second Vice-President in charge of the Forty-first Street 
branch, Madison Avenue at 41st Street, and Miss Constance 
M. Craigie becomes Manager of the Women's Department 
of that braneh. Vernon P. Baker, formerly Assistant Man- 
ager of the Madison Avenue branch, becomes Assistant 
Cashier in charge of the new Park Avenue branch, Park 
Avenue at 60th Street, and Miss Harriet H. Sheppard be- 
comes Manager of the Women’s Department. Henry L. 
Nichols, formerly Assistant Manager of the Hamilton Trust 
branch, Brooklyn, becomes Manager of the Chase Safe De- 
posit Co., Park Avenue branch. An account of the consoli- 
dation appeared in these columns last week (page 2145). 
Earlier items were published in our issues of Feb, 13, page 
845; Feb. 20, page 966; March 6, page 1265; March 20, page 
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father-in-law, Samuel M. Vauclain, President of the Bald- 
win Locomotive Works, in London or Paris and will proceed 
with him to various Russian centres, including Leningrad 
and Moscow. Mr. Vauclain’s company conducted an active 
business with various Russian railroads before the revolu- 
tion in that country, but it is understood that his present 
trip does not imply any impending transactions. It is stated 
that he, like Mr. Hamilton, is visiting Russia merely to 
look over the general field. 
—_—__@——_ 

At the meeting of the Board of Trustees of the Title Guar- 
antee & Trust Co. held April 20, V. Everit Macy was elected 
a Trustee of the company of the class expiring 1927. 


o— 
The Lebanon National Bank of New York increased its 
capital from $250,000 to $500,000, effective April 10. The 
stockholders ratified the plans at a meeting held on Dec. 10, 
Reference to the proposal to enlarge the capital was made 
in our issue of Dec. 5, page 2711. 


-——_-@--—_ 
The Corn Exchange Bank has opened a new branch at 
65th Street and Broadway, which will be known as the Lin- 
coln Square branch. 

——_e — 
James P. Kelly has been elected President of the new 
Brooklyn banking institution which will be established un- 


der the name of the Nostrand Bank of Brooklyn. The other 
officers elected are: Philip J. Termini and William F. 
Heide, Vice-Presidents, and William 8S. Germain, Vice- 


President and Cashier. The bank has been organized with 
a capital of $200,000 and a surplus of $50,000. The institu- 
tion will be located at Avenue U and East 15th Street, and 
will commence business about May 15. 


-_—— 7 —— 


Lloyds Bank Limited of London announces that the 
certificates of the new B shares of 21 each, fully paid, have 
now been posted to the shareholders. 





COURSE OF BANK CLEARINGS. 
Bank clearings the present week will show a satisfactory 
increase as compared with the corresponding week last year. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, April 24) bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will aggregate 11.6% more than 
in the corresponding week last year. The total stands at 
$10,041,703 ,967, against $9,005,449,746 for the same week 
in 1925. At this centre there is an increase for the five days 

















of 10.39%. Our comparative summary for the week is as 
follows: 
Clearings —Returns by Telegraph. Per 
Week Ended April 23. 1926. 1925 Cent 
New York 34.771 ,000 000 $4 327 046 263 +103 
Chicago 522 056,758 543,381,428 3.9 
Philadelphia. 461,000 ,000 471,000,000 2.1 
Boston 377 000 000 301,000,000 | +25.2 
Kansas City 108,550,124 108,399 525 +0.1 
St. Louis 130,200 000 119,900 ,000 +8.6 
San Francisco... --- 153 498 000 136,671,000 | +12.3 
Los Angeles....- 142,804 000 121,131,000 +17.9 
Pittsburgh. ..... 145,846,465 150,542,262 | —3.1 
Detroit. ...- 156,144,737 148'947.910 | +4.8 
Cleveland... 93 262,841 94,233,678 | —1.0 
Baltimore... 107,249,318 87,775,303 +22 .2 
New Olreans......- 56,349,411 56,110,346 +04 
13 cities, 5 days $7 224,961,654 | $6,666,138,715 +84 
Other cities, 5 days 1,143,124,985 976 080 O10 +17.1 
Total all cities, 5 days $8,368,086 639 | $7,642,218,725 +94 
All cities, 1 day e 1,673 617 328 1,363 231,021 +-22.8 
+ 11.6 


Total all cities for week 


$10,041 ,.703,967 ' $9,005,449,746 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended April 17. For 
that week there is an increase of 5.0%, the 1926 aggregate 
of the clearings being $10,424,312,355 and the 1925 aggregate 
$9 922,859,563. Outside of New York City there is an in- 
crease of 3.6%, the bank exchanges at this centre recording 





1563, and April 3, page 1997. 
—--o — 


William H. Femilton, Assistant Vice-President of 


“Olympic” for Europe. 
is the chief object of his journey. 


A survey of conditions in Russia 
He plans to join his 


the 
Guaranty Trust Co. of New York, sailed on April 17 on the 


a gain of 6.2%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District there is 
an improvement of 12.3%, in the New York Reserve District 
(including this city) of 6.1° % and in the Philadelphia Reserve 
District of 2.0%. The Richmond Reserve District has an 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has resumed its upward gait. It con- 
tinued to drift downward the early part of the week, but 
advanced with great rapidity on Thursday and Friday 
and on the last mentioned day transactions reached 2,329,000 
shares. Last Saturday_the total _sales_for_the two-hour 
session were 375,608 shares and Tecorde d the e smallest Satur- 
day turnover in nearly six months. T rading \ was again on a 
small scale on n Monday, most < of the attention n being directed 
toward the specialties, in which some moderate gains were 
recorded. Motor stocks, including Hudson Motor, were 
fairly strong in the first hour, but yielded from one to two 
points as the day advanced. Railroad stocks moved forward 
fractionally and high-priced industrials like General Elec- 
tric, Woolworth, Allied Chemical & Dye and Texas Gulf 
Sulphur showed moderate improvement. Irregularity again 
characterized the moveme nts of the market on_T uesday and 
though some sharp advances were registered in the forenoon 
most of the gains were turned into losses as the day ad- 
vanced. Local traction stocks, however, continued active 
at improving prices. Pullman shares were in sharp demand 
and some of the railroad shares made further progress, 
particularly Atlantic Coast Line, which advanced 2 points 
to 187. The market improved on Wednesday, interest 
centering around the railroad and industrial stocks, which 
closed with substantial net gains. Advances of from 1 to 5 
points were recorded by some of the more active speculative 
issues and a number of high priced specialties scored_more 
substantial gains. The improvement was due in part to 
several favorable earnings statements and dividend notices 
announced during the day. The strong stocks included 
Hudson Motor, Mack Truck, General Motors and Packard 
in the motor group, and Atchison, Reading, Erie issues, 
Ches. & Chio, Norfolk & Western, Rock Island, Atlantic 
Coast Line and New York Central in the railroad issues. 
General Electric, United States Steel com. and United States 
CastIron Pipe & Foundry were alsustrong. The market made 
further progress on Thursday, the improvement extending 
to many new groups and individual issues. Motor stocks 
moved into the foreground under the leadership of General 
Motors, which made a net gain of 234 to 123 at its high for 
the day, followed by Hudson, Dodge, Chrysler and Jordan. 
Railroad stocks also were in strong demand at improving 
prices, Rock Island moving forward 2 points to 51, Atlantie 
Coast Line advancing to 197 and Pittsburgh & West Vir- 
ginia bounding upward 7 points to 104324 at its high for the 
day. Oil stocks were unusually prominent and several of 
the more active issues closed the session with substantial 
gains. The market continued strong on Friday and some 
of the speculative leaders reached new high ground on the 
recovery. Motor stocks were in strong demand at improving 
prices and Atlantic Coast Line led the forward movement in 
the railroad group with a net gain of 514 points. The out- 
standing strong stocks included Woolworth, American Smelt- 
ing, Baldwin Locomotive and General Electric. The final 
tone was strong. 


























TRANSACTIONS AT THE NEW YORK S8TOCK EXCHANGE: 
DAILY. WEEKLY AND YEARLY 
| i 

Stocks, Ratirvad State Untied 

Week Ended April 23 Number of &C., Muntctpal & States 

Shares Bonds. Foretgn Londs. Bonds 
Saturday... | 274,068 $4,642,000 $1.2 9.000 $1,126,200 
Monday... — | 1,020,024 | 7,243,000 1.953.000 1,228,400 
UGGGOT « ooced | 941,539 11,514,250 1,94 1,500 2,371,150 
Wednesday...... | 1,446,357 12,741,000 3,195,500 1,527,500 
Thursday - - | 1,706,610 13,941,000 3.682.000 2.777.250 
Friday.....-.-- 3 1000 21,196,000 3,249,000 2,952,000 

| 
Wetsnsdsscee | 7,817 8 | $71,277,250 $15,260,000 | $11 982,600 
Sales at Week Ended April 23 Jan. 1 tw April 23 
New York Stock — -—_-—_—_-—_ —--—— — 
Erchange 1926. oe 1925. 1926 1925 
Stocks— No. shares... 78) 17.5 moe §,688,6 51 150,482,631 133,251,893 
Bonds 

Government bonds..-.| $11,982,600) $5,590.16 )) $100,652,700| $136.630,010 
State & foreign bonds_!| ] 5,260,000] 12 171 ), 500) 199 .961.350 204 .675.100 
Railroad & misc. bonds 71,277,2 0) 52,107 900) 740,114,200 897 589.500 
Total bonds... . $98,519,.850' $69,867,660! $1,037,728,250] $1,238,894,610 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES 
































THE CHRONICLE ~ 





Boston Phtladeiphta Belmore 
Week Ended 

Aprti 23 Shares. ;Bond Sales | Shares. | Bond Sales.| Shares. | Bond Sales 
Saturday...... 7,580) $3,000 4,797 $21,200 730 £9,000 
Monday... Holiiday 22,782 17,000 916 20.500 
Tuesday - -- 13,918 18,000 23.992 18,000 1,289 23,000 
Wednesday .....-. 17,402 37,250 45,570 23,600 2,227 29.000 
Thursday ..... 20,622 30,300 $4,177 22,000 2,946 11,500 
a 15,849 13,000 16,252 23,000 3,977 34,000 

Bessnsawend 75, 371 ~ $101 550} 147,570) $124,800 12,130} $127, 000 | 

Prev. week revised’ 110,653) $114,550! 216,188! $111,500 11,330' $103,400 
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THEfCURB MARKET. 


Trading in the Curb Market took a turn for the better 
after a generally quiet opening, and continued to improve 
throughout the rest of the week. Prices generally made 
substantial advances, while trading was more active than 
for some time past. Oil shares were especially prominent. 
Humble Oil & Refining sold up almost eleven points to 
663 i, the close to-day being at 66! Prairie Oil & Gas 
rose from 51% to 55 and ends the weak at 541%. Standard 
Oil (California) advanced from 52% to 555% and Standard 
Oil (Indiana) from 615% to 64, the latter closing to-day at 
637%. Standard Oil (Nebraska) sold up from 247 to 259 and 
finished to-day at 258. Curb Syndicate improved from 
11% to 16 and reacted finally to 14. Gulf Oil of Pennsyl- 
vania re four points to 86 and closed to-day at 85%. 
Lago Oil & Transportation ran up from 16% to 194% and 
sold finally at 19. Tidewater Associated Oil was heavily 
traded in up from 2134 to 25. Among industrials Ford 
Motor of Canada, after a drop at the opening of thirty-five 
points to 440, made a steady advance to 529, the close to-day 
being at 523. Continental Baking, class A, after a loss of 
about two points to 82, advanced to 857% General Baking, 
class A, sold up from 491; to 537% and at 53 finally. Eleetrie 
Refrigerator improved some nine points to 63 and rested 


finally at 62. Among publie utility issues Commonwealth 
Power, after an early loss from 327% to 323%, moved up to 
35. Electric Investors eased off a point to 35, then ran up 


to 3814, the close to-day being at 37% 
A complete record of Curb Market transaetions for the 
week will be found on page 2516. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET, 





























STOCKS (No. Shares) BONDS (Par Value). 
Week Ended Aprti 23 Ind .& Mts ou Mintng. | Domesttc |Por'n Gow. 
eee 106,160 42,640 16,200, $1,019,000] $120.000 
Monday...-- ~ 193,075 52,395 28.530} 1,073,000 275,000 
Tuesday 101,645 68,355 37,900) 1,435,000 304,000 
Wednesday.....--. 159,530 81,470 53,000) 1,370,000 378,000 
Thursday ....- 128,440 138,500 58,060! 1,573,000 375,000 
PIVGAy .ccccce 201,600 164,300 57, 100 1,928, 000 413,000 
.,. a 90 450 : 547,660 250 .790 $8.: 98 000 $1,865,000 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for seeurities, &e., at London, 
as reported by cable, have been as follows the past week: 





" London, Apr.i7Z. Apr.i9. Apr.20. Apr.21. Apr 22. Apr.23. 
Week Ending Aprtl 23— Sat Mon Tues Wed. Thurs. Fri. 
Stiver, per 02 : .4. 295-16 295-16 297-16 29% 293-16 297-16 
Gold, per fine ounce . 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 2% per cents 54 54% 54% 54% 54% 
British, 5 per cents 102 102 102 102 102 
British, 4% per cents P 95% 95% 95% 95% 95% 
French Rentes (in Pa ris), A > 46.80 46.50 46 65 47.40 47.20 
French War Loan)inParis), 57.15 56.45 56.50 57 — 
The price of silver in New York on the same : day has been: 
Silver in N. Y., per oz. (cts.): 
Foreign 632% 63% 63% 634 63 63% 
Lommercial: tind Miscellancous Hews 
Broadstuffs figures brought from pace 2388. The 


statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and ri ver norts for the - ek ending last Saturday and 











since Aug. 1 for each of the last three vears have been: 
' 
Rece fe at Flour } Wheat Corn | Oats Barley Rye 
AL 1% at fies h ao nh = hb an TP yu h 29 kh yu } 4Qi hs hus h rf lhe 
Chicago - 204,000 179,000) 819,000} 945,000) 144,000 9,000 
Minneapolis 1,026 000) 58,000) 582.000 272.000 44,000 
Duluth - 651,000) | 290.000 11.000 203.000 
Milwaukee. 24.000 51,000) 45.000) 138,000 118,000 15,000 
Toledo......- 90 O00} 32,000 54 000 1,000 we 
Detroit 7.000) 6.000 29 OOO — 
Indianapolis 31,000) 2294 000 182 000 ‘ 
St. Loul &S8 000 314.000) 422,000 644.000 15,00 80,000 
Peoria 54.000) 19,000) 350.9000 177.900 27,000 
Kans.is City 252,000) 115.000 67,000 i 
Omaha 87 000 257 000 96 000) 
St. Joseph 18 000) 123,000) 22 000 
Sioux City ‘ 26 OOO 13.000 64.000 1,000 ns 
Wichita... .- | £8,000) 20 000) 6 000} sane — 
Total wk. °26 270.000, 2,790,000) 2,494,000) 3,289,000) 589.000 Al 000 
Same wk. "25 348.000) 2.839.000} 2.257.000] 3,022,000) 411,000 rt 000 
Same wk. '24 359,000, 1,947,000) 3,872,000) 2,838,000) 499,000) 235,000 
- ] - — - ——— — - —— 
Since Aug. 1 
1925 16.540,000, 278 653 000181 122 OO 179 379 000,62 258.000120.138.000 
1924 17.298 000 439,354 000 197 964 0001219 456 000)54 878 0005 0594 000 
192 2 15 747 oO0U 1178 589. 00012 233.6 4 NOOSA, 299 00034 283 000/22 900,000 





Total 1 receipts of flour and grain at the seaboard ports for 





the wee k ended Sati urda _ Api il if, follow: 
Recetpts at Flour Wheat } Corn | Oats Barley. Rye 
Barre Bushel Bushell Bushel Ru hels Bushels 
New York { 211,000 1,071,000 26,000 846 000 168,000 341,000 
Philadelphia__| 21.000 70,000 33,000 178.000) | 28 000 
Baltimore { 18,000 130,000 72,000 102,000 22,000) 17,000 
Newport News 4,000 } : 
New Orleans * 51,000 72,000 Re )6=—okkeweal keen 
Galveston | 14,000 | | 
Montreal ' 40,000 20% ,000 1,000) 124,000 8,000 fons 
St John, N.B] 51,000 800,000 . 277 000, 39,000 52,000 
Boston...-- 23,000 1,000 137,000; 108,000; -..-.. 
. a . Se 
Total wk. ‘26 4 29 000) 2,293,000 205,000) 1,673 000 345,000) 436,000 
Since Jan.1'26) 7,353,000, 40,302,000) 6, 261, 000} 11,619,000} 7,910,000) 2,282,000 
-_ = } —— } -_ 
Week 1925. 520,000 2,906 ,000 86 000) 57, ooo! 507, 800! 1 002. 0a0 
oR 


Since Jan.1'25, 9,258,000 50,449,000, 2,126,000 8.6 665 000) 7,508 000) 9.634.000 








not ine lude 
of lading 


pts do 


n through bills 


* Recell grain passing through | New Orleans - for ‘for: dgp por. 
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The exports from the several 


— aa 


seaboard ports for the week 











ending Saturday, April 17, are shown in the annexed 
statement: 
i ma a ae sn a | ] | 
Exports from Wheat | Corn | Flour | Oat Rye. | Barley 
| | 

» | Bushe Bushels. | Barrels. | Bushe Bus} Bushel 
New York 1,182,208 148,869) 757,590) 228,243) 523,504 
30ston. . | & 000 dee | 279,000 
Philadelphia 378,000 50,000 5.000 | 18.000 pRaie 
Newport News noon! | 4.000 F Sees 
New Orleans. .- 11 000 20.000 19.000 7.000 j 7 
St. John, N. B | 800.000 51.000| 277.001 52.000 29,000 

Total week 1926 | 2,371,208 70,000) 235,869'1,041.590| 298.243) 841.504 
Same week 1925 3.475.275 171.000 382,247 510,405! 2,834,284 615.771 

St. Louis Stock Exchange. Record of transactions 
at St. Louis Stock Exchanges Apr. 17 to Apr. 23, both 


inclusive, compiled from official sales lists: 





|\Friday os | 


























Sales 
Last |Week's Range for Range Stnce Jan. 1 
Sale of Prices Week : 
Stocks Par | Price | Lou ’ High.\ Shares Low. | High 
First National Bank 100] | 233 233 13) 228 Jan| 235 Mar 
Nat Bank of Commerce 100} 163% 163 ‘| p| 155 Jan) 171 Feb 
Trust Company Stocks | | 
Mercantile Trust -100) 420 420 422 | $1) 410 Jan! 425 Mar 
Street Railway Stocks 
United Rys common 100) 10¢ Fe 10« 154 rT Apr 20 Jan 
Preferred ..100 5 5% 6% 345 5 Apr 10 Mar 
Preferred ct{s of dep_100 5% 5% 6% 2,942 5 Apr) 10 Jan 
Miscellaneous Stocks | 
Amer Credit Indemnity 2f 53 53 53 iO 49 Mar; 59 Jan 
American Investment L__* js 14 16 20; 14 Apr| 14 Apr 
Beat Clymer Co__.-. 3 _.* 59 60 275) 59 Apr! 66 Mar 
Boyd-Welsh Shoe ‘ be) 39 5) 35 Mar] 44% Feb 
Brown Shoe common. _100) 36 34 36 1) 32 Mar 444 Feb 
Preferred 100) 108 108 108 70) 107 Jan; 111 Jan 
Century klectric Co 10 115 115 Si 110 Apr] 116 A pr 
Curlee preferred 100 101 101 0} 101 Mar| 104 Mar 
EL Bruce common ‘ 42 42 42 85) 641 Apr} 53% Jan 
Kly & Walker DG com__ 2! 28% 28% 378) 28 Apr 33 Feb 
2d preferred 100 &7 &7 15) 87 Ap 0) Mar 
Fred Medart Mfg com__.*| 30 40-30 210] 30 =Apr| 34 Jan 
Fulton Iron Works cou ‘ 23 23 25 6 23 Apr] 36 Feb 
Globe- Democrat pref. _100 112 112%} 10) 112 Mar! 113% Feb 
Huttig 8 & PD common ° 34 54%) 310) 34 Apr 41 Jan 
Hydraul Press Brick com 100| i. zs 20} 86% Apr, 9714 Jat 
Independent Packing com | 25% 26 20) 25% Apri 29 * Feb 
Internat Shoe common *) 1514] 149% 153 1,175) 149 Apr! 1753 Jan 
Preferred 100 100 110 53) 109 Apr) 111 , Jan 
Johansen Shoe ‘ 32! 3 32! 10 3 Apr 15 Jan 
Laclede Gas Light pref_100) 85 S5 87 SI] 84’, Mar 87 Apr 
Laclede Steel Co 100) 150%} 150 150 2%) 148 Mar] 150% Apr 
MeQuay-Norris.. ‘ 17% 17! 100; 1644 Jan) 19%, Feb 
Mo Portland Cement_..25] 52 h1% 53 25) 48 Mar] 67 Jan 
National Candy com 100 70 74 4/ 70 Apr “2 Feb 
Ist preferred 100 108 108 26] 106 Mar] 110 Jan 
2d preferred 100 102 102 30) 102 Apr} 104 Mar 
Pedigo-W eber Shoe ° $1 31 41 15) 293 Mar| 39 Jan 
Polar Wave [& F “‘A"’___* $3 32% 33 255| 32 Mar| 37% Feb 
Rice-Stix Dry Gds com 7+ 22 22 22 125, 21% Mar] 25% Feb 
2d preferred 100 100-100 15) 100 Apr| 102% Jan 
Scruggs V-B DG Ist pf 100) 90 bt) 91 85) 90 Apr| 92 Feb 
2d preferred 100} . 93 93 5} 693 Apr| 95 Jan 
Securities Inv common ° 40 40 20) 04 Apr| 45 Mar 
Sheffield Steel common *| 26%) 25% 26% 275) 25 Mar| 29% Jan 
Southern Acid & Sul com. * 47% 48 320| 47% Apr] 52% Feb 
Southw Bell Tel pref 100 113 113 113% 103) 112% Mar| 114% Mar 
St Louis Amusement ‘A’ 47 48 35) 47 Apr} 59% Jan 
Stix-Baer & Fuller com , . 29% 29% 40} 29 Mar, 35% Jan 
Wagner Electric com * 21% 22 379) +20 Mar| 34% Jan 
Preferred ; 100 75 75 30 70 Mar 80 Jan 
Waltke & Co common 41% 42 100 40 Mar; 44! Jan 
Mining Stocks 
Granite Bi-Metallic 10 2he 2he 480| 25c¢ Mar| 28¢ Jan 
Consol Lead & Zine Co__20) 25 24 25 770) 24 Apr) 28 Mar 
Street Railway Bonds 
United Railways 4s 1934 7 78 |$24,000| 75 Jan| 78 Apr 
4s ctf of deposit 1934) 77% 77% 78 19,000) 74 Jan} 78 Apr 
Miscellaneous Bonds 
Kinloch Telephone 68_1928| 102 102 102% 3,000) 102 Apr| 102% Apr 
Kinloch Long Dist 53_1929 9% 99% 1,000} 99% Apri 100 Apr 
Wagner Elec Mfg 7s_Serial 100% 100% 100! 5.000 100'¢ Apri 101% Jan 








*No par value. 








National Banks.— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


: : ital. 
April 15—First National Bank in Ireton, Iowa__-___ - re . $25,000 
Corres vondent, John Viotho, Ireton, lowa. Succeeds 

the Northwestern Bank of Ireton, Iowa. 
Central Park National Bank, Central Park, L.1I.,N.Y. 50,000 
Correspondent, Stephen J. Madden,Central Park, N.Y. 
The Fogelsville National Bank, Fogelsville, Pa -. 25,000 
Correspondent, John J. Mohr, Fogelsville, Pa 
April 17—The Union National Bank of Ve ntura, Calif 200 ,000 
Correspondent, A.C. Gates, care Ventura Abstract Co. 
Ventura, Calif. 
The Palisade National Bank of Yonkers, N. Y 300,000 
Correspondent, Edwin J. Goodhart, 484 8. Broadway, 
Yonkers, N. Y. ; 
APPLICATION TO ORGANIZE APPROVED. 
April 17- Grasite ~~ Bonk of Brooklyn in New York, N.Y. 300,000 
orrespondent ‘ ft VP 2 - 
Broakiyn . ¥: hol, 200 Montague St., 
‘ CHARTER ISSUED. 
pril 12—12918—The Citizens National Bank of Muskogee ,Okl: 100,000 
President, M. A. Martin. Cashier, T. F Kies. ‘ 
CHANGE OF TITLE. 
April 15 12100—The National Bank of Winter Haven, Fla. _to 
‘The Americ an National Bank of Winter Haven. 
VOLUNTARY LIQUIDATIONS 
April 16—6651—The First National Bank of Rensse laer, Ind - 120,000 
— ve as B - ~ 4iq. Agent, Ed. Manton, ron 
ensselaer, Inc sorbed by Trust : Sz 
Bank, Rensselaer, Ind. a 
12331—The Sec urity National Bank of Stigler, Okla. 30,000 


Effective oy x 1926. Liq. Agent, H. E. Cook 
Stigler, Okla sor bed by_ The American National 
Bank of Stigler, Okla., No. 7432 — re 
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Among other see. 
at t} f Stor k Ex: } ange 


Auction Sales. 


” . } 
not actua i de fay 


irities, the following, 
, were sold at auction 








5 Saco-Lowell Sh 
3 special units J 


By W ise 


ps ls st pref 


irst Peoples Trust 


Hobb «& Arnold, 


4 | 20 Hood Rubber Co.,7% 


in New York, Boston and Philadelphia on Wednesday of 

this week: 

By Adrian H. Muller & Sons, New York: 

Shares. tock $ per sh.| Shares. stocks . $ per sh. 

¥. 300 Hudson Consumers Ice $33,262 86 Chicago Electric Trac./[ 

0., Ist M. 20-yr. 6s, Apr. 1/$2,700 lst M. 5a, ctf. of dep...... 4 $27 
1937. F ; lot $8,315 71 Chicago Interurban Trac} lot 
254 Huds n Consumers Ice Co., ist 58, 1932, ctf. of dep_....-.-.- 
com., par $10 Seas 10 Radiant Oil Co., partic. pref.,/ 

15 Hudson County Consumers per UIs co nt dn eos ds Sol enh. ts we ver pinion ! 
Brewin 0 $100 lot. 5 Radiant Oil Co., com. , par $10_.4 $12 

50 Mitchell Mining Co., par $10 5% Corte Scope Co - lot 

23 rubles 50 copeck Imperial Rus $2 | 100 Amer Telegraph- Typewriter! 
sian 4° bonds State Loan of 1902| lot | Co., par $10 Se ‘ 

50 shares of beneficial interest in 129 Lister Bros., Inc $40 lot 
excess assets of the Nationa) City 540 Fairbanks Co. . pref. (not ist pf) 3 
Bank of Chicago, trustee certif.$51 lot 

By R L Day « cH; 40oston: 

Share Stocks $ per sh.| Shares. Stocks $s per sh- 

4 Merchants National Bank 370 $2,500 New England Minerals Co. { 

10 Ludlow Mfg. Associates .173% Ist mtge. 8. f. 88, Oct. 1938. $15 

15 Rockland (N. Y Lt. & Pow. Coupon April 1926 on__...._.-. lot 
Co., common, par $50_..-.-- - 80%) 2 Federal Bearings Co., common. 

3 units First Peoples Trust = oe 60 Lawrence Gas & El., par $25... 59 

7 special units First Peoples Trust. 5 4 Montpelier & Barre L. & P , com - 86% 

1 Regal Shoe Co., preferred ...-- 73%) 2 Mass. Lighting Cos., common. 73 

1 New Hampshire Fire Ins. Co 363 10 Cambridge Elec .Sec.Co., par$25- 125 

3 units First Peoples Trust 73 27 Amer. Mfg. Co., common..----- 102 

3 speci jal units First Peoples Trust- 5 16 Plymouth Cordage Co 140-141 

&) 
5 


pref_101 ex-div 


Soston: 





Shares Stocks $ per sh.| Shares. Stocks. $3 per sh. 
3 First National Bank 360 50 Fall River El. Lt. Co., par $25.. 47 
10 Atlantic National Bank 251 212 Amer. Invest. Secur., common, 
5 First National Bank wa d00K fo eee 7% 
5 Kilburn Mills 115% 4 Units First Peoples Trust : a 
8 Naumkeag Steam Cot. Co_.155-155% | 37 W. L. Douglas Shoe Co., pref... 84 
46 West Point Mfg. Co 131% 25 Fal! River El. Lt. Co., par $25_. 46 
20 York Mfg. Co 40 16 Union Twist Drill Co., pref.96% & div 
4 New Eng. Fire Ins. Co., par $20 55 25 Springfield G. Lt. Co., par $25_. 58% 
11 No. Bost. Ltg. Prop., common... 914%/)9 Amer. Glue Co., common 39% 
25 Plymouth Cordage Co -141 j|25 Plymouth Cordage Co -.--140% 
9 Hood Rubber Co. 74% pref., } 

OD a BE anne 100% -102 ex-div 

By Barnes & Lofland, Philadelphia: 

Shares. Stock $ per sh., Shares Stocks $ per sh. 
4 Atlantic Fire insu rance Co 425 5 John B. Stetson Co., com., no par 93% 
25 Philadelphia-Girard Nat. Bank.525 {11 Merchants Warehouse Co ..166% 
19 Nat. Bk. of No “Phi ladelphia..230 {10 Oil & Exploration Co. of W. Va_$1 lot 
1 Corn Exchange National Bank_..626 {1,500 Mizpah Extension Co. of 
8 Corn Exchange National Bank-.626 Tonopah. - $10 lot 
] Southwark National Bank 350 600 Eden Mining C ae $2 lot 
3 Pilgrim Title & Trust, par $50... 424/15 Charles Warner Co., new com., 
4 Logan Bank & Trust Co., par $50. 75%] no par. .- . 23% 
5 Logan Bank & Trust Co., $5 75% |} 20 Lumbermens Insurance, “par $25.112 
5 Logan Bank & Trust Co., par $50. 7544 | 100 General Mtge. Finance Corp., 
4 Integrity Trust Co., par $50 501 par $10___.. ; saw 
9 Mutual Trust Co., par $50__._- 125% 4 Phila. Bourse, com., par $ SO... 
6 Piaelity Trt Co. . .cccvccccecs 668 12 Diamond Ice & ¢ ‘oal san 
15 Fidelity Trust Co Pe .660 4 | 159 Camden Fire Ins. Assn., par $5. ---- 
7 Mfrs. Title & Trust Co., par $50. 60 | 25 Reading Traction Co-- ence 28% 
30 Market St. Title & Tr. ,par $50_400 25 Hare & Chase, Inc., pref....-.-- 90% 
10 West Phila. Title & Tr., par $50.240 7 a & Chase, Inc., pref.....-.-.. 90 
10 Fairhill Trust Co., par $50__--.- 65 5 Hare & Chase, Inc., com., no par 25% 
30 Jefferson Title & Tr., par $50- 70% | 50 Hare & Chase, In., com., no par 25 
12 Guarantee Trust & Sz afe Deposit. 227 
15 Southwark Title & Trust_----- 270 Bonds. Per cent. 
5 Aldine Trust Co-_--_-_- -243 $1,000 Norristown Transit Ist 5s, 
10 Lawndale Bk. & Tr., par $! 50 - 70 1942 

3 Delaware County National Bank.338 $5,000 Phila. & W est C hester Trac.., ’ 
H Glenside Trust Co., par $50..... 55 } Sere 
30 Phila. Life Ins. Co., par $10.... 14 |$1,000 W ilson Building Corp., ist 
50 Eastern Fire Insurance Co .167 SS EEE eee 100 
10 Mfrs. Casualty Insurance- 27 $1,000 Be rgner & ‘Engel Brewing, 
5 Mfrs. Casualty Ins. Co., with 2% | Ist extend. 6s, July 1926......-- 60 

rights to subscribe 31% $1,000 Erie Ry. equip. 54s, 1929_..100% 
1 Pennsylvania Acade my of Fine |_ Rights $ per Right. 

Arts. badawe 4 Rights to subscribe to Manufac- 
100 Reading Trae tion Cc oO. nace 2% turers Casualty Insurance Co. as 
17 Elmira & Williamsport RR., pref 57 34 \ follows: 50 at 12%; 90 at 12; 
5 Germantown Passenger Ry ~~... -. 75 4% at 12; %& at 10. 


By A. J. 
Shares. Stocks. 
25 Northeastern Power. 
1,500 Consol 


Wright & Co., Buffalo: 

$ per sh.| Shares. Stocks. 
19% |7 Buffalo Niag. & East. 
-18 4c} 20 Labor Temple Assoc. 


Pow 


West Dome Lake_. 








7 Buffalo Niag. & East. Pow., pref. 24% | and vicinity............--..-- $10 lot 
2,000 Lorraine Consolidated -__._- 6c| 12% Keiter Qualitol...........-- $5 lot 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in which 
we show the dividends previously but which 
have not yet been paid. 


The 


announced, 


dividends announced this week are: 




















| 
| Per | When Books Closed. 
Name of Company | Cent. | Payable Days Inclusive. 
Railroads (Steam). 
Atlanta & West Point *4 j\July 1/)*Holders of rec June 19 
Atlantic Coast Line RR., com ..| 3% |July 10) Holders of rec. June 15a 
Common (extra) - ‘ | 1% |July 10) Holders of rec. June 15a 
Central RR. of N. J. (quar i 2 |May 15| Holders of rec. May 4a 
Reading Co., lst pref. (quar | *50c. |Jume 10|*Holders of rec. May 24 
| 
Public Utilities. | 
California-Oregon Power, pref. (quar.) - *1%4 |Apr 30|* Holders of rec. Apr. 1 
Cambridge Electric Light (quar.) | $1 May 1) Holders of rec. Apr. 2la 
Cedar Rapids Mfg. & Power (quar.) - - - -| %4 |May 15) Holders of rec. Apr. 30 
Columbia Gas & Elec., com. (quar.)....| $1.25 |May 15| Holders of rec. Apr. 30a 
Seven per cent pref. series A (quar.)..| 1% |May 15| Holders of rec. Apr. 30a 
Community Power & Lt., Ist pref.(qu.)-| 1% |May 1) Apr. 21 to May 1 
Second preferred (quar.) : } 2 jzune 1} May 22 to June 1 
Connecticut Ry. & Ltg., com.&pf. (qu.)| *14% |May 15\*May 1 to May 16 
Cumberland Co. Pow. & Lt., pf. (quar.) 1% |May 1) Holders of rec. Apr. 17 
Dallas Power & Light, pref. (quar.) | 1% |May 1) Holders of rec. Apr. 21 
Foshay (W.B.) Co., com. (monthly | 11-3 |May 10) Holders of rec. Apr. 30 
Special (monthly | 11-3 |May 10) Holders of rec. Apr. 30 
Soe ene stock (monthly) 1 1-3 | May 10| Holders of rec. Apr. 30 
*referred (monthly | 2-3 |May 10! Holders of rec. Apr. 30 
Seven per cent preferred (monthly) 7-12 \May 10; Holders of rec. Apr. 30 
Internat. Pub. Serv. Corp., com. (mthly 4H | May 10| Holders of rec. Apr. 30 
Preferred (monthly). . 7-12 |May 10; Holders of rec. Apr. 30 
ee Telep. of Phila., pref. (quar $1 June 1 Holders of rec. May 17 
awrence Gas & Elec. (quar.) 2 May 1} Holders of rec. Apr. 22 
Massachusetts Gas Cos., preferred ' *2 June 1'*Holders of rec. May 15 
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Per When | Books Closed. 
Name of Company. | Cent | Payable Days Inclusive. 
- Public Utilities (Concluded) | 
; ( ). | 
Minnesota Elec. Distrib., com, (mthly. | 1 | May 10] Holders of rec. Apr. 30 
Preferred A (monthly) ..........-.-- |} 2-3 |May 10} Holders of rec. Apr. 30 
Preferred B (monthly).........-..-- i; 1 |May 10} Holders of rec. Apr. 30 
Preferred C (monthly)..........-.--- 7-12 |May 10) Holders of rec. Apr. 30 
Montpelier & Barre L. & P., com. (qu 50c Apr. 15) Holders of rec. Apr. 1 
a ES eee eee 1 iApr. 15| Holders of rec. Apr. 1 
Prior preferen ff ee | 1 rt |Apr. 15| Holders of rec. Apr. 1 
Montreal L., H. & Power (quar.)_.---- | 2 |May 15! Holders of rec. Apr. 30 
Montreal L., H. & P. Consol. (quar.).-} 2 |May 15| Holders of rec. Apr. 30 
og eer Water & Power, com. (quar )-| 50c.;May 15) Holders of rec. Apr. 30a 
,. £ ees _.| 1% |May 15) Holders of rec. Apr. 30a 
Northern N. Y. Utilities, pref. (qué ar. 1% |May 1) Holders of rec. Apr. 15a 
Pacific Power & Light, pref. (quar.) - -- 1% |May 1) Holders of rec. Apr. 17 
Peoples Light & Power, com. (monthly)-| 1 1-3 |May 10} Holders of ree. Apr. 30 
Preferred (monthly).........-- z 7-12 |May 10] Holders of rec. Apr. 30 
Portland Gas & Coke, “pref (quar ). | 134 |May 1} Holders of rec. Apr. 17 
Portsmouth Power, pref (quar.) - _..| 1% |May 1) Holders of rec. Apr. 2 
Securities Corp. General, pref (quar ) $1.75 | May 1} Holders of rec. Apr. 2la 
Tampa Electric Co., no par com. (qu.)- 502.|May 15) Holders of rec. May 3a 
“ State Utilities, com. (monthly ‘ ¢ |May 10) Holders of rec. Apr. 30 
"referred (monthly) ...........- 7-12 |Ma 10) Holders of rec. Apr. 30 
United Rys. & Elec., Balt., com (qu. ). 50c.|May 15] Holders of rec. Apr. 24a 
Wabash Valley Elec., pref. (quar.).---- 134 |May 1)|*Holders of rec. Apr. 15 
| 
Banks. | 
Chemical National (bi-monthly) - - -- | 4 May 1) Holders of rec. Apr. 23a 
Trust Companie | 
4 §- | | 
Kings County, Brooklyn (quar.).------ | 124% |May 1| Apr. 25 to Apr. 30 
' 
Miscellaneous. 
Acme Wire, pref. (quar.)_...--- 2 | May 1! Holders of rec. Apr. 17a 
American Brick, com. (quar.).....---- 25c.|May 1) Holders of rec. Apr. 23a 
0 eee 50c.|May 1) Holders of rec. Apr. 23a 
Amer. & European Secur., pref. (No. 1)| $2 May 15) Holders of rec. Apr. 30 
Amer. Radiator, com. (quar.)...--.-.-- | $1 |June 30) Holders of rec. June 15a 
Qo... ee eee eee 54 1% | May 15) Holders of rec. May la 
Bang Service Stations, Inc., gh (qu.)-| 2 May 1) Apr. 21 to Apr. 30 
a Steel, 7‘ @ pref. (quar.) | “1 “4 <= . ee - rec — : 
ight per cent pref. (quar.).......-- 2 July *Hoiders of rec. June 
Bourne Millis eune ) 3 : ; SORES FS May 1| «Holders of rec. Apr. 21 
Brill (J. G.) Co., pret (quar.) - IP PRIS | 1% |May 1) Holders of rec. Apr. 28a 
Butler Brothers (quar.) - See 62'ec |May 15) Holders of rec. Apr. 30 
Canada Cement, pref. (quar.). _...| 1% |May 15) Holders of rec Apr. 30 
< — > agg pole o., common (quar } : 2 a u See a ot rec aoe la 
referre¢ quar.) | July olders of rec. June 25a 
Chase (A. W.) Co., Toronto, (qu.)- + 2 |May 10 Holders of rec. May 1 
Cities Service Co | 
Common (monthly) - - *}o ‘June 1)*Holders of rec. May 15 
Common (payable in common stock) ‘ *'o )June 1)*Holders of rec. May 15 
Preferred and preferred B (monthly *) June 1/*Holders of rec. May 15 
City Mfg Co New Bedford quar *lly | May 1) *Holders of rec Apr 22 
Commercial Solvents, class A (quar.) - $1 jJuly 1!*Holders of rec. June 30 
Consolidated Cigar Corp., pref. (quar.)- 1% |June 1) Holders of rec. May 15a 
“— C hemical, common (quar 7 May 15] Holders of rec. May 5a 
*referred (quar May 15 lolders of ree. May 5a 
Eisemann Magneto, pref. (quar 1%, |May 1) Holders of rec. Apr. 20a 
Electric Refrigeration (stock div l'g |May 1| Holders of rec. Apr. 19 
Esmond Mills, common (quar.) | J |May 1! Holders of rec. Apr. 23a 
_ Preferred (quar.) ibe ac ] A | May 1} Holders of rec. Apr. 23a 
Falls Rubber, pref. (quar.) ; |} 2 |}May 1) Holders of rec. Apr. 26 
Famous Players Can. Corp., Ist pf.(qu.)| *2 |June 1|*Holders of rec. Apr. 30 
Cc 3 Spring & Bumper (quar.)_..._@ 10¢ bee 15] May 9 to May 16 
-xtra oe May 15| May 9 to May 16 
General Outdoor Advy., class A (quar.) - | “ |May 15) Holders of rec. May 5 
Preferred (quar ae 'y |May 15| Holders of rec. May 5 
Globe Democrat Publishing, pref. (qu.) 1% | June 1} Holders of rec. May 20 
Goodrich (B. F.) Co., com. (quar.)- *$1 |\June 1\*Holders of rec. May 15 
Great National Smelting Co. “ee *320 |May 1 bi pheeiemnhe he 
Group 1 Oil Corp ” (monthly) |*$250 |May 10\*Holders of rec. May 1 
Monthly ___ PNT PS \*$250 |June 10|/*Holders of rec. June 1 
__. .. ere sesame |*$250 |July 10)*Holders of rec. July 1 
Hamilton-Brown Shoe (monthly) - | % May 1|*Holders of rec. Apr. 23 
Harbison-Walker Refract., com. (quar )} 1% |June 1) Holders of rec. May 21 
Preferred (quar.)......-.-.-.-.<.-- 14 |July 20) Holders of rec. July 10 
Internat.-Agricultural Corp., pr. pf.(qu.) 1 a |June 1| Holders of rec. May 15a 
Kellogg Switchboard & Supply (quar.) - | 2 v4 Apr. 30| Holders of rec, Apr. 24 
Kidder, Peabody Acceptance Corp. - - $2.50 | May 1| Holders of rec. Apr. 15 
a tet _Syee Tob., com .&com.B(qu.) watie ‘June 1|*Holders of rec. May 17 
zindsay Light, pref. (quar.) - 2 | *l7¢}¢e\June 15) *Holders of rec. June 1 
Loew's Ohio Theatres, Ist pref. (quar.)_| 2 [May 1| Holders of ree. Apr. 2 
Luther Mfg. (quar.) oben cee ak | May 1|*Holders of rec. Apr. 20 
Martin-Parry Corp. (quar.) ..| 50¢ lJune } Holders of rec. May 15a 
ae oe Stores, com. (pay. in “= stk.) 4. isons 1} Holders of rec. May i0a 
lass B (payable tn class B stock) | une 1! Holders of rec. May 10a 
Melntyre Porcupine Mines, Ltd. (qu.) *25c |June 1 | *Holders of rec. May 1 
Melville Shoe Corp., common (quar.) ae | May Holders of rec. Apr. 26a 
Common (extra) ; e 50c May ; Holders of rec. Apr. 26a 
Preferred (quar.) ; |} 2 | May 1} Holders of rec. Apr. 26a 
Merchants Mfg. (quar.) 5 taste 1 |May 1) Holders of rec. Apr. 23 
Mirror (The), pref. (quar.) .-.| 1% |May 1) Holders of rec. Apr. 20a 
Missouri-Llinois Stores, pref. (quar.)...| 2 |May 1) Holders of rec. Apr. 20 
+ pee Portland Cement (quar.) ---- | Oc. |Apr. 30) Apr. 24 to Apr. 26 
Mohawk Mining (quar.)_........----- $1 jJune 1| Holders of rec. May 1 
Motor Wheel Corp., pref (quar ). 2 May 15) Holders of rec. Apr. 30 
Munsingwear, Inc. (quar.) - ‘| *75¢.\June 1)*Holders of rec. May 18 
National Brick, pref. (quar.) - 1% |May 15] Holders of ree. Apr. 30a 
Nat. Cloak & Suit, pref. (quar.)....---| 1% |June 1| Holders of rec. May 25a 
Gijete Steel Products. com. (quar.)...| 1 | May 15| Hoiders of rec. Apr. 30 
referred (quar.) - 1% |May 15) Holders of rec. Apr. 30 
Otis Elevator, pref. (quar.) 14 July 15| Holders of rec. June 30a 
Preferred (quar.)—_-.- 14 |Oct. 15) Holders of rec. Sept. 30a 
Preferred (quar.) - - - - |__1'4 |Janl5'27| Holders of ree. Dec. 31a 
Owens Bottle, com. (quar.) *75e. |July 1) *Holders of ree. June 15 
Preferred (quar.) *1% |July 1|*Holders of ree. June 15 
Peabody Coal, pref. (monthly) *59c | May 1\*Holders of rec. Apr. 20 
Prefered (monthly) *58e.\June 1|*Holders of rec. May 20 
Preferred (monthly) *58e. July 1)*Holders of rec. June 21 
Pittsburgh Malleable Iron (quar ) | "2'9 |Apr. 24|*Holders of rec. Apr. 22 
Procter & Gamble, com. (quar.) | $1 25 May 15) Holders of rec. Apr. 24a 
Rice-Stix Dry Goods, com. (quar.)-—_. 37'4e.\May 1! Holders of ree. Apr. 15 
Rome Wire, class A (quar.) - - *75c.. May 1)*Holders of rec. Apr. 24 
Class B (quar.) | “25¢.| May : *Holders of rec. Apr. 24 
St. Louis Car Co., pref. (quar.) 1% |May Holders of rec. Apr. 25 
Scotten, Dillon Co. (quar.) | 5 May 5 1 May §& to May 16 
Scruggs Vandervoort. Barney | 
ion Cnet Pace ) =" 2 May 1} Holders of ree. Apr. 20 
Shaffer Oil & Refining, pref 1% \July 25) Holders of rec. June 30 
Skouras Bros., Class A (quar | 75e May 1| Holders of rec. Apr. 24 
Stewart-Warner Speedometer (quar) - | $1.50 |May 15| Holders of rec. Apr. 30a 
Sullivan Packing, pref. (quar.) *2 May 1 *Holders of rec. Apr. 20 
Swan-Finch Oil Corp., pref. h$1.75|May 15) Holders of rec. Apr. 30a 
Union-Buffalo Mills, Ist pref._....-- 32 |May 15) May 9 to May 16 
Second preferred - 2 May 15| May 9 to May 16 
United Biscuit, class A (quar.) *$1 June 1)\*Holders of rec. May 10 
Vanadium Corp. (quar.) 75¢e..May 15\| Holders of rec. May la 
Waltke (William) & Co., com. (quar.) 60c |May 1) Holders of rec. Apr. 20 
Preferred (quar.) | 1% |May - Holders of rec. Apr. 2¢ 
Williams Oil-o-matic Heat (quar.) 1%; 37 4e May 5|*Holders of rec 





® From unofficial sources 


+The New York Stock Exchange has ruled 
will not be quoted ex-dividend on this date and not until further notice 


May 





that stock 


tThe 


New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 


{Payable in common stock. 
dividends. 


d Correction. 
g Payable in scrip. 
m Payable in preferred stock. 
t Payable in common and common B stock, 


é Payable in stock 
hOn account of accumulated 
n Payable in Canadian funds 


respectively No fractional shares 


to be issued, cash being paid instead, such cash being at the rate of the bid price at 
close of business May 10, of if such bid price be fractional then at the even price below 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Apr. 17. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—thai 4s, three (000) ciphers omitted) 

















| ’ 
| New 
\Capttal Proftis.| Loans, Reserve 
Week Ending———— ———— Discount, Cash wtih Nat Time Bank 
April 17 1926.Nat’'l, Dee.31, Invest- in Legal | Demand §  De- \Ctrcw- 
State, Mar.25 ments, Vault. Depost-| Depostis. postis.| ta- 
(000 omtiied.) [Tr.Cos. Mar, 25 ec. tortes. Hon. 
Members of Fed. Res. Bank. Average. Average Average Average. Average Av'ge 
BankofN.Y.&| $ $ $s | $ 
Trust Co-_- -| 4, ‘coal 12,905 76,721 498 7,743 56,141 8, 09s! ond 
BE of Manhat’ n 10, 000! 14,965 162,234) 3,020 18,052 131,103 25, 467] onte 
Bank of America 6,500 5,258 77,662; 1,769 11,664 85,927, 5,852) .... 
National City.) 50,000 65,032) 568,983) 5,259 63,027, *606,137 78:802| 80 
Chemical Nat_| 4,500; 18,050, 132,062) 1,251 15,542 117,327, 3,404) 348 
Am Ex-Pac Nat) 7,500, 12,547) 147,640, 2,107 18,822 136,175 10,198) 4,954 
Nat BK of Com-_| 25,000 40,935) 332,131 779 37,153; 281,420) 11,941) ---- 
Chat Ph NB&T) 13,500) 12,571) 217,267, 2,453, 24,819 166,831, 40 964) 5,910 
Hanover Nat..| 5,000) 25,505) 121,148 531 14,081 104,491 - nea 
Corn Exchange-.| 10,000, 14,799 210,363 6,797 26,073 186,299) 31,917) ---. 
National Park_| 10,000) 23,843) 159,952 867 16,958 128,735 8,287] 3,511 
Bow’y&EastRiv) 3,000 3,071 51,958; 1,418 5,275 36,385 15,762) 993 
First National_| 10,000) 73,804) 309,616 597 25,274 191,800 11,266) 4,855 
Irving BK-ColTr| 17,500 14,017 288,505 2,622 36,087 270,030 28,016) —— 
Continental_..-| 1,000, 1,198 8,048 25 1,037 6,694 a? .¢ed 
Chase National_|a40 000a39,057 561,700 7,347 64,340 *523,948 32, 935) 1,534 
Fifth Avenue-- 500 3,031 25,289 744 3,439 25,729 ‘ suet 
Commonwealth. 800 =1,320 14,482 493 1,528 10,450 5,215) amen 
| Garfield Nat'l. -| 1,000, 1,731 17,080 455 2,759 17,396 S55) case 
Seaboard Nat'l.) 6,000) 9,764) 117,651) 1,079 14,943 113,855, 2,421) 48 
Bankers Trust.) 20,000 wt 707, 345,167 780 36,597 *299,618 49,922) --.. 
U 8 Mtge & Tr. Rp 3,000 4,915) 65,069 752; 8,224 59,189 5.755 es 
Guaranty Trust) 25,000 22,588 403,301 1,377 43.127 *384_388 55,478 --... 
Fidelity-InterTr| 4,000, 3.174, 42/478 "855, 5.262 88.415, 2.9711 -2- 
New York Trust, 10,000 20,312) 174,961 557 19,967 144,431) 21,630, --.--. 
Farmers L & Tr) 10,000 18,963 145,237 408 14,177, *108,002) 21,143) -- -. 
Equitable Trust) 23,000 14,439} 263,628 1,672) 28,573) *277,848| 25,987) --_. 
Total of averages 32 20 800: 509, 51: 35,040,333 46, 612) 564, 543 c4,174, 051 504, 176 22, 233 
Totals, actual co ndition Apr. 17 5,003,274 44 8615 57 4, 601c4,1' 4, 130 ! 502, 159 22,230 
Totals, actual co ndition Apr. 105,071,318 46,894 576,425 .¢4,170,520 512,947 22,183 
Totals, actual condition Apr. 35,191,235 44,809 546,706 .c4,352, 129: 515,16122,116 





State Banks Not Members of Fed'l Res’ ve Bank. 














Greenwich Bank) 1,000, 2,600 23,846 2,171) 2,045 22,957| 2,024; _ 
State Bank____) 5, 000) 5,324) 108,062 4,863 2,415 39,616, 64,690) -... 
Total of averages) 6, 000 7,925) 131,908, 7,034) 4,460) 62, 573 a 
Totals, actual condition Apr."17| 132,295, 6,605, 4,690) 62, 835 66, 658)... 
Totals, actual condition /Apr. 10) 130,747) 7,014) 4,415) 61,373) 66,738, -... 
Totals, actual condition |Apr. 3) 130,817) 6,602, 4,463) 61,045, 66, 860) aeee 
Trust Compan, ¢s Not Membe'rs of Fed'I Res’ ve Bank —— | 
Title Guar & Tr.| 10,000, 18,105) 63,637, 1,712, 4,370 39,506; 2,264) --.. 
Lawyers Trust. x... 3,000) 3,231) 24, 640 883, 2, 77] 20, 198 cP 
Total of averages| 13,000 21, 336] 8 88,277, 2,595, 6, 547] 59,704, 3,387| --.. 
Totals, actual sulaaiion|Aa Apr. 17] “88,596 Tl 6, 460 60, 049) S281) ccso 
Totals, actual co\ndition|Apr. 10| 87,176, 2.593; 6.704, 59.041) 3,424, --.. 
Totals, actual co ndition Apr. 3] «86, 965, 2,505 6,594) 58, 733 3, 375, siiee 
Gr'd ager., aver - 1339, 800: 538 77615,260, 518) 56,241 575, 550 4, 296, 328,574, 277 22,233 
Comparison wit/h prev. week _.| —71,303 - 617;—2. 907, —46,057\—8,548, +71 
a Eg Se PERO BFE —Sageae 
Gr'd ager., act'icond’ n ‘Apr 175,224,165 54,033.585,751| 4,317,314,572,178 22,230 
Comparison ue prev. |week = —65,076—2, + 26,380)-10,931) —47 





= 1, 793) 


289,241 f 


Gr'd ager., act’ ijcond’ n |Apr. 105, 56, 501/587, 544 4, 290, 9341583, 109.22, 183 
Gr'd ager., act’licond’n |Apr. 35,409,017, 53,916557,763, 4,471,909,585,402 22,116 
Gr’d agegr., act’licond’n |Mar.27/5,317,240 55,355/589,559) 4,334,419/581,951/22,296 
Gr'd agrr., act’iicond'n |Mar.205,314,812, 56, pope 588.312) 4,363,020 566 ,36122,267 
Gr'd ager., acd ‘icond’n ‘Mar.13 \5,328,039 57,421/607,326) 4,383,441573,717/22,290 
Gr'd ager., ad'iicond'n |Mar. 615,325,463, 58,0% 301597, 877. 4,408,815,560,439) 22, 324 





Note.—U. 8. deposits deducted from net demand deposits in the general totaly 
above were as follows: Average total Apr. 17, $42,763,000. Actual totals Apr. 17, 
$39,547,000; Apr. 10, $44,427,000; Apr. 3, $44,441,000; Mar. 27, $44,447, 000° 
Mar. 20, $57,424,000. Bills payable, rediscounts, acceptances and other liabilities? 
average for week Apr. 17, $629,036,000; Apr. 10, $645,113,000; Apr. 3, $633,909,000; 
Mar. 27, $638,117,000; Mar. 20, $615,595,000. Actual totals Apr. 17, $584,853,00 0 
Apr. 10, $656,998,000; Apr. 3, $587,074,000; Mar. 27, $656,190,000; Mar. 20, 
$650,916,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $155,118,000; Chase National Bank, $11,945,000; Bankers 
Trust Co., $32,764,000; Guaranty Trust Co., $65,840,000; Farmers’ Loan & Trust 
Co., $4,233,000; Equitable Trust Co., $64,813,000. Balances carried in banks in 
fore ign countries as reserve for such deposits were: National City Bank, $28,225,000; 
Chase National Bank, $3,436,000; Bankers Trust Co., $2,023,000; Guaranty Trust 
Co., $2,375,000; Farmers’ Loan & Trust Co., $4,233,000; Equitable Trust Co., 
$6,108,000. 

a As of April 12 1926. 

c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 




















Averages. 
. Cash Reserve b 
Reserve in Total Reserve Surphae 
in Vault. |Depostiartes| Reseroe. Required. Reseree. 
Members Federal $s $s $s 
Reserve Bank 564,543,000) 564,543 ,000'557.751,910) 6,791,090 
State banks* 7,034,000) 4,460,000) 11,494,000 11,263,140 230,860 
Trust eompanies® - 2.595,000| 6,547,000) 9,142,000) 8,955,600 186,400 
Total Apr. 17 9,629,000 575,550,000) 585,179,000 577,970,650 7,208,350 
Total Apr. 10 9,729,000 578,457,000! 588,186,000 584,126,990) 4,059,010 
Total Apr. 3 9.230.000 609,580,000 618,810,000 595,661,040) 23,148,960 
Total Mar. 27 9,218,000 582,462,000 591,680,000 585,053,850! 6,626,150 














* Not members of Federal Reserve Bank. 


b This Is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Apr. 17, $15,125,280; Apr. 10, $15,378,870; Apr. 3, $15,617,370; Mar $15,- 
247,860; Mar. 20, $14,973,810 


27, 
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Actual Figures. 

















Cash Reserve a 
Reserve tn Total | Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtrea. Reserve. 
emibers Feders < s : s 
ag a . 574,601 ,000| 574,601 000) 560,340 670) 14,260 330 
Btate banks* -| 6,605,000] 4,690,000) 11,295,000) 11 310,300 —J5 300 
Trust companies* . 2,567,000| 6,460,000 9,027,000, 9,007,350 19,650 
Total Apr. 17... 9,172,000] 585,751,000! 594,923 000/580,658,320) 14,26 ‘ 680 
Total Apr. 10 9,607 000) 587,544,000 597.151.000|577 459,300) 19,691,700 
Total Apr Be 9,107 On 17.76% 000 (566 $70 ,.000/601 029 500) 4.159.500 
Total Mar 27 9,151,0001589.559,.000'598,710,000'5 83. 136,330' 15,.573,.670 


* Not members of vedera 1 Reserve Bank 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in 
cludes also amount of reserve required on net time deposits, which was as follows 
Apr. 17, $15,064,770; Apr. 10, $15,388,410; Apr. 3, $15,454,830; Mar. 27, $15,360,- 
000, Mar. 20, $14,897,760 











State Banks and Trust Companies Not in Clearing 
House.— The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 


panies in New York City not in the Clearing House as follows: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK: NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Differences from 


4prtii17 Previous Week 

Loans and investments « .$1,216,708,100 Dec. $3,085,400 
Gold_... : : ‘ . 4.6239,700 Dee. 1,097,200 
Currency notes 24,749,300 Dee 16,400 
Deposit 8 with Federal Rese rve Bank of New Y ork- 192,951,400 Ine. 1,586,000 
Time deposits .281,464,400 Ine. 9,818,000 
Deposits eliminating amounts due from reserve de- 

positaries and from other banks and trust compa 

niesin N. Y. City, exchange & U.S. deposits . 1,198,220,600 Ine. 7,641,600 
Reserve on deposits <Ste . : 177,521,400 Ine 185,800 


Percentage of reserve, 20.5%. 
RESERVE 
state Banks Trust Compantes— 


Cash in vault... _..*$29.660.400 16.76 $92,480 000 14 75% 
Deposits in banks and trust cos 12,991,400 549% 32,189,400 5.13% 
: ae $52,651,800 22.25% $124,869,.600 19.88% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on April 17 was $102,951,400 








Banks and Trust Companies in New York City.——The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 




















Loans and Demand *Total Cash | Reserve tn 
Imovesiments Depostis. in Vaults. Depostiartes. 
Week Endead— $ z By $ 

 ») |) Saar 6,539,445.800 | 5,628,893,200 98,884,300 | 746,673,400 
i Se 6,584,447 000 5,619,923,800 105,692,300 734,118,200 
th Mikbatuneowss 6 688,745,000 5,740,772 ,300 99,811,300 764,938 500 
a ERS ee 6,713,047 300 5,770,909 200 95,988,600 764 899 000 
Jan. 16............| 6,614,199.500 | 5.711,092,.600 90,893,800 | 762,604,500 
a a 6.557.007.2300 | 5,657,830,000 87,033,900 | 746,110,700 
cS eee 6,538 928,200 | 5,628,.105,200 87,174,800 | 732,989,600 
5 SS 6,583 ,367,.000 | 5,.669,834,.300 84,220,500 | 740,775,600 
I 6,551 .072,500 5.617.024.1000 89,198 200 732 243.100 
I ae i _.| 6.539.198.100 | 5.572.396.500 RS 08 600 | 732.431.000 
= aaa 6.538, 928 200 5,628,105,200 87,174,800 | 732,989,600 
A 6,574,532 600 | 5,.621,468,900 84,322,400 | 744,749,500 
aaa 6 SOL S82 000 5.562.180 400 85 376.300 726.793 .200 
jae 6.559.263.2300 | 5.624,406.300 83,752,000 | 737,864,500 
 } pies 6§.528,4690,.200 | 5.539.714.2000 82 410.600 | 726,143,200 
tt Mesnedwandadd 6,582.817,.200 | 5.616.040.8000 79.710.300 | 765.192.600 
SS sik 6.551 614 500 5 82.964 000 &7 2500 600 725.200 O00 
Aprii 17 ..-.-.----! 6,477,226,100 ' 5,494,548,600 85,630,000 | 723,682,400 








* New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE 
(Statea tm thowsands of doliars—that 4s, three ciphers (000) ométied.) 





| | 
| Loans. | | 
CLEARING | | Dts Reserve | 
8ON-MEMBERS | counts, | Cash wth | Net Net 


: | | Net | Invest in Legal |Demand, Time 
Week Ending | Capttai.| Prostis.| ments, | Vault. Depost- |Depostts |\Depostts 
April 17 1926. | : tortes. | 














sh ipaacthetini inet SS a Ss oF in 
| mtebe SS 
Members of Average | Average Average.| Average | Average 
Ged’! Res've Bank. = = | $ $ $ 4 $ $ ‘ 
Grace Nat Bank-.-- 1,000 1,856 12,909 45 1,048 6,886 3,830 
Bkanasessacd 1,000 1,856, 12,909 45 1,048 “¢€ 886 3,830 
State Banks. | 
Not Members of the } | 
Pederal Reserve Bank 
Bank of Wash. Hts. 200 616 9,285 797 373 6,214 2,718 
Colonial Bank... - 1,200 2,967; 32,100 3,315 1,600 927,693 5,065 
iadentveawe 1,400) 3,583 ~ 41,385 4 112 : 1,973) 33,907 7.78: 
Trust Company 7 . wie one 
Not Member of the 
Federal Reserve Bank 
Mech Tr, Bayonne. 500 589 9,427 374 171 3,426 6,037 
TR ncreccecn: 500, 589 9,427 374 171. 3,426 6,037 








Grand aggregate. _-_ 2,900 6,029 63,721 4.531 : 192 a44 219 “7 650 
Comparison with prev. week -..-_-. +1424] $225 4741 4-2'168  ceoe 





Gr’ agar., Apr. 10 2,900 6,029 62 207 + 306 3,666 a42,.054 6 
Gr’d ager., Apr. 3} 2,900) 5.838 62 534 4.231 3026 242 395 ton 
Gr'd ager., Mar. 27 2,900) 5.838 64,581, 4,388 3,090 a42,861 17,713 
Gr'd ager.. Mar.20 2,900! 6,838 63.431) 4.339 31192 a43°214 17°709 


a United States deposits deducted, $155,000. 


Bills payable, rediscounts acceptances, and other Iabilit 
Exoess reserve $622,130 decrease. " ae CASTE. 








[ Vou. 133. 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








| April 21 | Changes from Aprtli4 Apr. 7 

| 1926. | preetous week. | 1026. 1926. 

| $ $ ’ 
Capital __.- Sees f Fk Unchanged 68 331,000] 68,500,000 
Surplus and profits fae aaa 43 697 000} Ine 3.146.000) 90,551,000! 89,694,000 
Loans, disc'ts & investments i! 030932 000| Dec. 2,864,006 1033796000] 1034310000 
Individual deposita......... 8.986 OOO) Ine. 11,708.000/675.278 000 yf 71,158,000 
SS 00 DRBED. ccccecccacses 148.749 000) Ine 6 092 000) 142,657 .000/ 148 441,000 
"Fe SONOS... «cscccscssve 1219,953 000) Ine 1,037 000) 218,916 ,000|215,939 000 
United States deposita._...-. | 40,352,000) De 6.543.000!) 46.895.000) 46,902 000 


' 


Excbanges for Clearing House] 40.568 00 8 407 006) 32.161.000!] 40.110.000 





Due from other banks. - 93 276.000) 1 9,809,000) 83,467,000! 82,192,000 
Reserve in legal depositaries 80.371 000) 1 1,O87 CO) 79.284 000) 78.999 000 
Cash In bank |} 9,835,000) De 32 000} 10,167.000] 10,366,000 
Reserve excess in F R. Bk. ie 962 000/11 528 000 435.00 ‘al 863 000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Apr. 17, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10°; on demand deposits and 3% on = deposits, all 
to be kept with the Federal Reserve Bank. “Cashin vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and ineludes “Reserve with legal 
depositaries’ and ‘Cash in vaults.” 

















| 
Week Ended Apri 17 1926. 
Two Ctphers (00) --- ———_—__—_—_—____—_———| April 10 Apr. 3 
omuted. Members of) Trust } 1926 1926. 1926. 
FR System c jompentes Total. 

——e minesclmtel ackstnnte (ES — 
0 | '$44.775.0| $5.000.0) $49 “775.0 $49 .275.0; $49,.275.0 
Surplus and profits aneosst Jot eon 17.495.0;) 148,864.0) 149,283,.0) 149,283,0 
Loans. disec’ts & investm'ts! 865.448.0| 560.679.0) 916 1 27.0) 904,206.0| 902,779.0 
Exchanges for Clear.House 46 .301,0} 439.0 467 74 10 $9, 383.0 50.969 ,0 
Due from banks_.....-- 125.738.0] 16.0| 125.754.0) 115,196.0] 120,888,0 
Bank deposits — 144 SI 3.0} 811.0, 145.614.0) 141.756.0| 140,953,0 
Individual deposits... .- 620,.252,.0| 33.090.0, 653.342.0) 620.459 0| 634,443,.0 
Time deposita.......... 127.500.0|  2.140.0) 129'640.0| 130.720,0| 129.988.0 
Total deposits—- --| 892 ,555,0 36.041,0 928.596.0, 892,.935.0) 905,383,0 
Res've with leg zal de pos on 2 5,690,0 5 690.0 4,853.0 § 224.0 
Reser ve with E R.Bank..| 65,736.0| ......_-| 65.736.0] 64.045.0| 63.897.0 

ash in vault ®........-.- 10,053 ,0| 1,489.0 11,533 0} 11,4692,.0 11,718.0 
Tots al reserve & cas sh held. 75 789 ,0) 7.179,.0| 82,959.90) 80.600.0) 81,839.0 
Reserve required... 66 ,982,0) 5,123.0; 72,105.0| 69,079.0 69,835,0 
Excess res & cash in vault. 7,807.0! 2,047.0 10,854,.0 15919 12:004.0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Apr. 21 1926 in 
comparison with the previous week and the corresponding 
date last year: 

Resources — 


Gold with Federal Reserve Agent______- 453,808.000 288,898,000 356,546,000 
Gold redemp. fund with U. 8. Treasury- 12.7584,000 13,631,000 11,188,000 


Aprtil21 1926. Aprtl141926. Aprit221925. 
$ 3 3 


Gold held exclusively agat. F. R. notes. 466.592.0000 302,529,000 367 734, 000 
Gold settiement fund with F. R. Board. 205.755.0000 296,.155.000 242,617,000 
Gold and gold certificates held by bank 351,910,000 358,103,000 324,582,000 


Tetal G@0lG TGNSPVED.« oc cccccccces< ..1,025.257,.000 956,787,000 934,933,000 
Reserves other than gold .......... ana $2,351,000 $5,073,000 34,215,000 
I ee 1,067 608,000 1,001,860.000 969. 148,000 
eee ee 19,596,000 21,095,000 15,119,000 


Biils discounted— 
Secured by U. 8. Govt. obligations __-. 37.475.000 160,627,000 73,944,000 


Other bills discounted ............... 23,753 .000 28,342,000 35,308 000 
Total bills discounted.___......_- - 61,228,000 188,969,000 109,252,000 
Bills bought in open market.........-. 26,086,000 63,437 .000 64,250,000 
U. 8. Government securities— 
Sr a es ee ee 11,762,000 9,936 000 12,461,000 
Treasury notes aa a See 36.275.000 32,117,000 81,892,000 
Certificates of indebtedness... -.-.. nae 25,831,000 23,922,000 3,312,000 
Total U. 8. Governmen tsecurities_ 73 8.000 65,975. .000 97, 665,000 
Foreign loans on gold . ..............- 2,384,000 2,354,000 2,835,000 
Total bills and securities (See Note)... 163.566,.000 320.765.000 27 4. 002, 000 
Due from foreign banks (See Note)... : 644.000 643.000 640,000 
oo ee 179,.256.000 191.595.0000 156,871,000 
fi eee 16,715,000 16,701,000 16,579,000 
ls eae 4,451,000 4,355,000 5,390,000 
CE 1,442,866,000 1,557,014,.000 O1, 431, 749, 000 


LAarAltites — 
Fed’! Reserve notes in actual circulation. 363,3923.000 366,.065,000 340,130,000 
Deposits—Member bank, reserve aco’t.. 825,558,000 922,.827.000 851,754,000 


SERS ae 9,341,000 6,098 000 8,264,000 

Forelgn bank (See Note) PE Eat 1.565.000 660.000 5.511.000 

SE Gs bc rect vdsandndececus 9,317,000 6,687,000 8,000,000 

Total deposita._.__ enccee---- 845.781,000 936,272,000 873,529,000 
Deferred availability items. ee en ae 136,080,000 157,345,000 124,660,000 
I i i 324.629.0000 34,242,000 31,445,000 
Se ee eae 59,964,000 59.964 000 58,749,000 
Be dccassedcobeensucean 3.019. 000 3,126,000 3,336,000 

a 1,442,866.000 1 557 ‘O14 000 1,431,749,000 
Ratio of total reserves to deposit and — 

Fed’! Res've note liabilities combined - 88.3% 76.9% 79.9% 
Contingent liability on bills purchased 

for foreign correspondents.__....__-.- 18,191,000 18,697,000 16,709,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning assete,”” now 
made up of Federal intermediate credit bank debentures, haa been changed te 
“Other securities,” * and the caption, ‘“Tota) earning assets" to ‘Total bills and se- 
curities."" The latter term hae been adopted as & more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions ef 
Sections 13 and 14 of the Federal Reserve Act, which are the only items include@ 
herein 














Apr. 24 1926.] THE CHBONICLE 2299 








Weekly Setene map the Ralinal Seven Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, April 22, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between hs latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2282, being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 21, 1926. 





1 
[ai 4 pril 21 1926.| A prtl 141926 |Aprt 7 1926.| Mar. 31 1926 |arar. 24 1926 | afar. 17 1926.| Mar. 10 1926.| Mar. 3 1926.)/April221925. 



































' 
RESOURCES. $ $ 3 $ $ | $ g $ $ 
Gold with Federal Reserve agentsa____- 11.498 448.000) 1,385,430,000} 1,384,531 ,000) 1,361,723 ,000/ 1,404,307 ,000! 1,432 ,402,000/ 1,408,708 ,000] 1,383,170,000|1,563,377,000 
Gold redemption fund with U. 8. Treas_| 53,429,000 52,815,000) podichermne: 48 8,754,000) 58,086,000 58,431 — 50,406 ,000) 50,723, .000| 50,639,000 
| _ - - _ - ——————— _ - ——_—_ —_——— - - —-— -— —ereepen: Maer SD 
Gold held exclusively agst. F. R. notes)1,551.877 10)1,438,24 5.000) 1,432 .272,000] 1,410 177,00011 162,393 .000 1,490, 833,000] 1,459, 114.0001 1,43: 433,893,000} 11,614,016,000 
Gold settlement fund with F.R. Board_.| 617.881,00 715,880,000] 730,247,000] 751,935,000] 713,203,000] 688,599,000] 692,997,000] 688,567,000] 632,337,000 
Gold and gold certificates held by banks_| 625,469,000) 627,663,000) 620,827,001 i 604,461,000] 618.885,000] 631,833,000] 647,047,000] 642,324,000] 597,910,000 
Total gold reserves...........---.- 2,795,227 2,781,788 000) 2,783,346 ,000| 2,766,873 ,000) 2,794,481 000} 2,811,265,000} 2,799,158 000] 2,764,784,000)2,844,263,000 
Reserves other than gold__._....__-- | 155,243,000) 157,017,000 150,305 ,00 { 152,973,000} 155,295,000) 153,392,000} 151,682,000] 148,754,000] 141,491,000 
. t.. ieee _12,950,470,000/ 2,938 805,000) 2,933,651 ,000) 2,919,846 ,000/2,949,776,000/ 2,964,657 ,000/2,950,840,000] 2,913, 538, 000 | 2,985,754,000 
Non-reserve cash______._.__.._____. .| 60,768,000 62,838,000 61,454,000) 62,078,000} 66,102,000 66,786,000] 68,998,000) 65,296,000 55,757,000 
Bills discounted: | | 
Secured by U.S. Govt. obligations = 208,834,000] 334,735,000} 290,169,000] 311,487,000] 340,564,000] 260,479,000] 263,904,000} 319,423,000] 219,920,000 
Other bills discounted_.....__.. - e 240,836,000} 242,549,000) 255,353,000) 520 904,000} 276,983,000] 220,136,000] 238,521,000} 263,791,000} 192,455,000 
Total bills discounted_.._._..._____. | 449,670,000] 577,284,000] 578,552,000] 632,391,000] 617,547,000] 480 61! 15,000] 502,425,000) 583,214,000] 412,375,000 
Bills bought In open mar rket_........ _| 229,474,000 274,058,000] 229,773,000] 249,633,000] 252,228,000] 257,138,000] 284,520,000] 286,607,000] 275,501,000 
U. 8. Government securities: 
pipes iP gee ee es 98,681,000} 94,136,000) 74,997 000 70,054 000} 63,877,000 63,831,000 60,437,000 60,285,000 84,930,000 
Treasury notes eneee-.| 149,999.000] 3,465,000) 134,897,000] 131,644,000) 121,308,000 75,418,000] 187,335,000) 171,432,000} 244,202,000 
Certificates of indebtedness.....__- 139.9 0 39,415, 00) 132,135,000} 128,139,000} 123,016,000} 213,328,000} 111,894,000 94,041,000 23,949,000 
Total U. 8. Government securities__.| 358.583,.000| 377,016 000} 342,029,000] 329,837.01 10| 308 201 000} 352,577,000!) 359,666,000] 325,758,000} 353,081,000 
Other securities (see note)_____.______. 4.635.000} 5,185 ooo] 9,185,00 5,185,000 3,810,000 3.610,000 3,150,000 3. 150.000 1,400,000 
Foreign loans on gold_____. se a ie 8.700.000] 8,700,000} 8,809,006 8,491 000] 8,010,000 7,700,000 8,798,000 8,700,000 10,500,000 
, ss ests fetal SERS A tetieste ieteeeaae Na : mies Adiabatic spect AINE eschew) Ee! citiamemmemaiels 
Total bills and securities (se¢ note). _|1.081,062,000/1,242,243 000) 1,164,339,.000) 1,225,537 ,000) 1,189,796 000] 1,101,640 ,000] 1,158,559 000] 1,207,429 ,000/1,052,857,000 
Due from foreign banke (see note)_.____. 644,000 643,000 643.000 643.000} 643,000 712.000 737 000 749,000} 640,000 
Uncollected items..____. SLI RMAs 711.61 10} 768,248,000) 635,145,000} 620,294,000) 635,857,000] 831,669,000] 628,454,000 711,125,000} 671,528,000 
Bank prernises FOL ae | 59,519,000) 59,481,009 59,480 ,000 59,441,000} 59,406,000 59,406 000 59,406 ,000 59.368 000 59,263,000 
All other resourcea____.____...._.__.. 15.780 ,000] 16 201,000} 15,040,000 14,759,000 14, 732,000 14,134 000 17,775,000 16, 918,000 22,738,000 
bisce et cai L — soil cliinigistiaiedieit Per ee tend, Chant Ad eae Rc Hse tys aad 
Total resources eee \4 879,.859,000/5,088 159.4 000, 4, 869,782,000] 4,902,598 ,000 }4,916,312,000 5,039,004 ,000/4,884,769,000 4 974.4 423, 000 '4,848,537,000 
LIABIL ITIES | | 
F.R. notes tn actual circulation___._- 1 662,284,000) 1,681,096 000) 1,652,878,000) 1,656,482 ,000/ 1,658,996 ,000) 1,6 9,210,000] 1,671,754,000 1,675,354 ,000 1,687,690,000 
Deposita— | | | | | | 
Member banks—reserve account... _ _|2,171.145,000!2,283,222,000|2,191,635.000)] 2,215,243 ,000/2,218,007 000} 2,230,282 ,000/2,209,6 98,000) 2,224, 329,000) 2,163,116,000 
Government _. Re ITS ae 23.828 .000 43.250 000 60 580.006 iH 85,813,000] 68,892,000 7,089,000} 48,554,000) 52,472,000) 30,454,000 
Foreign bank (s¢¢ note)___. ae: $.494.000) 4.576.000 7,954,000 5,399,000] 8,420,000 5,971,000 4.784.000 6,160,000 6,530,000 
Other deposits Ree ae 16,074,000 18,295 ,00 1 16,897,000] 18,313,000 21,305,000 18,253,000 19,322 000) 17,354,000 
Total deposits . ee = 219.750,000/2,347,152,000)| 2,278 467 000) 2,323 352 000) 2,313,632 000] 2 ,2¢ 4, 647 ,000 2,281, 289 000) 2,302,283 000 '2, 217,754,000 
Deferred availa bility SON te:ts  e earreies | 640,652,000} 703,600,000; 582,779,000) 567,879,000) 588,910,000] 761,108,000) 577,943,000] 644,103,000) 598,159,000 
Capital paid in____. a ae we tae ae 121.452.9000) 120.898.0000) 120,455,000) 120,427,000) 120,404,000] 120,394,000) 119,993,000 119,721,000) 114,693,000 
Surplus. LER EGADRETR OCB ER 220 510 000) 220,310,000} 220,310,000] 220,310,000} 220,310,000) 220,310,000) 220,310,000] 220,310,000) 217,837,000 
a.' other Mabilitie................... | 15,411,000} 15,403,000} 14,893,000 14,148,000 14,060,000 13,335,000 13,480,000 rer 12,404, bane 


= 2 * 2 — — - = _ . —— 
| 
| 
| 


Total HMabilities $,879,859,.000/5,088,459,000) 4,869,782 ,000)4,902,598 000)4,916,312,000 5,039,004 ,000 4,884,769,000 4,974,423 ,000 4, (848, 537, 000 
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F. R. note liabilities combined _____| 72.0° , | 68.9% 70.8% 69.5% 70.3% 71.6% 70.8% 69.5% 72.8% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined _ _- 76.0% | 73.0% 74.6% 73.4% 74.3% 75.6% 74.6% 73.2% 76.5% 
Contingent HMability on billa purchased 
for foreign correspondents______. 67.696 000 68,202,000 68,172,000 69,161,000) 71,016,000 78,975,000 83,009 000 82,408,000) 43,485,000 
aSoSoSSSVSSV_C—_S— SOO SOO = = | ———— —S—— ———— OES OO 
DAstrihution by Mat urtites — | $ | $ 3 $ $ $ $ . $ 
1-15 days biile bought in open market 97,220,000} 132,730,000 97.117.000) 117,659,000) 110,540,000 96,085,000} 111,474,000} 110,558,000) 100,059,000 
1-15 days biils discounted 312,567,000} 436.193 000) 430,712,000] 473,606,000) 486,050,000] 364,185,000) 390,088,000] 46: 5.04: 4,000} 306,278,000 
1-15 days U.S. certif. of inde btedneas. es | 13,000 36,000 10,000 2,884,000 99,013,000 45,000 18,000 1,391,000 
1-15 days municipal warrants... - aad ey i See ee eey aceite sinaaaa al arts debian 
16-30 days bills bought in open market 60.606 000] 57,559,000) 52,615,000 52,635,000 61,546,000 70,533 000 66, 139, 000 "6S 568 000 54,126,000 
16-30 days billa discounted 32.320.0 10 33.897 .000 34,987,000 37,151,000 31,386,000 30,957 ,0OO 29,551,000 28,917,000 24,528,000 
16-30 days U S. certif of Indebtedness. | 4,659,000] se = Ct nanedl | éatbuhaduel “aateaheussh “enecasatel dwaeebens SSanae  sLsocnnauned 
16-30 days municipal warrants = io s ‘a ' aa : ee ee wees si ite . Ce a Pere, oe 
31-60 days bills bought tp open market. $2.702.000 54,633,000 61,824,000 52,287,000 52,619,000 57,847 .000 72,552,000 84,340,000 81, 652, 000 
31-60 days bills discounted | 4.093 00 | 56,491,000 59,119,000 65,230,000! 51,259,000 43,440,000 43,601,000 47 586,000 32,719,000 
81-60 days U. &. certif. of indebtedness. 60,703 .0OU ETT RAOS B e sbkaaeaae senadneeea SSSk6ade=L auebebeedel Cadseebbael ‘caaebekass 
31-60 days municipal warrants | aa | eiirni che cdo nee SPE aiteGiomh 2M) “pdntmsd dete 
61-90 days bills bought In open market | 24.230.000} 24,268 .000 24,807 000 23.327 000) 22,744,000 28,574,000 29,571 000 31.508 ,000 ‘38, 698, 000 
61-00 days bills discounted | 31,560,000} 33,156 000 37 .770.000 41,319,000 35,345,000 29,589,000 27,087,000 30,700,000 22,234,000 
61-00 daye U.S. certif. of indebtedness. 2.251 000} 66,863,000 62,991,000 59,415,000 25,203 000 DEORE 8 ssnecéeseel teasenbenel sueoeense 
61-90 days municipal warrante._- = sie wink Gian - as dian tea basekvniall ciduaweae 
Over 90 days bilis bought In open market! 4.71 y} “4.868.000 3.410.000 3.725.000 4.779.000 4.099 ,000 4.754.000 4,633,000 5,966,000 
Over 90 days bills d! punted 19,1 0 000! 17.547 O08 15,964 000 15,055,000 13,507 OOO 12,544,000) 11,098,000 10,068 000 26,616,000 
Over 90 days certif of indebtedness _. 72,260,000 72,339,000] 69,108,000 68,711,000 94,929,000 $9,327,000} 111,846,000 94,023,000 22,558,000 
Over 90 days municipal warranta Zz ee Sees , phehenneeel .saees iaath . cxaanaen 
} ' 
¥. R. notes received from Comptroller. _|2.859,710,000/2,.832,211,000) 2,802,474 009) 2,809,899 ,000)2 807.701 000) 2,819,409 000) 2,826,107 000] 2.839.467 7,000|3,005,445.000 
F.. R. notes held by F. R. Agent___. _| 853,871,000 830,057,000) 843,261 000! $43 106,000] 827.637 000) 829,901,000] 825, 142,000) $33,374,000) 9-8,271,000 
Issued to Federal Reserve Bs anks ..--/2,005,839,000 2.002.154.000) 1,959,213 ,00 ie 966,703,000) 1,980,064 000) 1,989,508 000 | 2,000,965 5.000)3 4 006 093 000 2. 017 Fa 175, 000 
 __  _ - —= —— == j= — — | —— = 
How Secured — | | q | 
By gold and gold certificates__..__.__. | 309,253,000, 309,653,000] 309,393,000) 311,743,000} 310,498,000, 310,748,000) 310,846,000) 310,846,000) 277,316,000 
Gold redemption fund | 100,600,000) 110,457,000 99.051 rae 104,805,000} 105,606,000) 102,162,000) 107,962,000) 104,140,000| 108,898,000 
Gold fund —Federal Reserve Board. 1.0 15.000) 965.320.0000] 976.087 } 945,175 000! 988,203 000) 1,019,492 000| 989,900,000) 968,184,000 1,177,163,000 
ae: 648,512,000] $22,806,000; 777,026,000) §3458,769,000) $27,511,000) 704,667,000 754,215,000) B35, 592, 000) 658 561,000 
| _-— ee ap SEEN -|——_— mnens —— 
Total ___. 2.145.960.0900 2.208.236.000 2,161,557,000 2,200 492 000 2,232,118,000 2,137,069.000 2,162,926 000 2,218,762 ,000 2 221, 938, 000 





NOTE.—Beginntng witb the «tatement of Oct. 71 125 two new items were added (n order to show separately the arnount of balances held abroad and amounts due 
to foreign correspondents. In addition. the enptien. | ‘All other earning aasets’’, now made 7, of Federai [Intermediate Credit Bank debentures, has been changed te 
Other securities,”’ and the caption, ‘‘Total earning assets” to “Total bills and securities " he latter term has been adopted as @ more accurate description of the total 
ef the discounts, acc peptanc es and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items Included therein. 
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Two pher 00) omwu | | 7 We . | . 
Voaerah’ pesares Lee ae Boston. | New York.| Phila \ Cleveland 4 | Ricrmond Atlanta | ¢ hicago. | St. Louts | ar inneap Kan. Ctty| Dallas. | San Fran Taal. 
celal 2... sa ee et es See —— 2 a aia a 2s ee a - — — — — as as 
RESOURCES ie 2. a ae er 3 War Sl a ee ee 8 $ s s 
Gold with Federal Reserve Agents} 117,.913.0) 453,808,0)123,800,0/172,069,¢ ),114,0]159,.066,0)129,298,.0) 15,197.0) 48,315,0] 45,0080) 25,216.0)169,644,011,498,448,0 
Gold red'n fund with U.S. Treas.| 8.627 12'784.0| 10.655.0| 2,407.0] 2,508.0) 3,093.0] 6,365.0] 434.0} 1,734.0] 1,878.0] 1,151.0] 1,793.0] * 53,429,0 
- | | —_ 
Gold held excl. agst. F.R. notes!126.540.0] 466,592.01134,455.01174,476,0] 41,622,0|162,159.0]135.663.0| 15,631,0] 50,049,0] 46,886.0] 26,367,0]171,437,0]1,551,877.0 
God settie't fund with F_R.Board] 53.070.0) 206.755.0) 45 144.0) §3.317.0| 23.4 |} 22,144, ] se S418 14,423,0) 21 350.0] 11, SSO mag br gy 617,881,.0 
Gold and gold cer_ificates._. | 35,530.0] 51.910.0) 22,805,0) 49,008,0 6,675.0] 4,063.0) 72,378,0) 19,299,0) 7.198.0 6.515,0) 10,472,0) 39,613 625,469,0 
- j | j | 
Total gold reserves ee 1215,140,0)1,025.257,0} 202 ,604,0]276,801,0] 71,7880) 188,366,0)341,579,0) 43,248,0) 71,670.0) 75,281,0) 48,728.0)234,765,0)2,795,227,0 
Reserves other than gold......._| 20.394.0 $2,351.0) 6,311.0) 6,549.0) 8,342.0) 10,469.0) 19,505,0) 19,937,0) 2,948,0) 4,537,0) 5,638.0] 8,259,0) 155,243,0 
| = | | | | | j | - 
ll Dl 2 5.534 011.0657 .608 1} 208 915.0/283 50.01 89.1 W194 S55 1.087, 63,185. 74,618,0| 79.818 o| 54.366,.0)243 024.0)2,950.470,0 
Non-reserve cash.........- ---| 3,482.0 19.596.0| 2,075.0) 3,285.0] 4,689.0] 4,531 1, 809,0 6,684.0) 1,152.0) 2,576.0) 2,359,0) 3,530,0 60,768,0 
Bille discounted: | | | | 
Sec. by U.S. Govt. obligations! 19.558.0 37,475.0| 29,743.0} 039.0) 15.912,0) 0} 27,249.0) 10,206,0] 2,048.0 ® $10.0 1,228.0) 27 932 ,0 208,834,0 
Other bills diacounted...._..__| 13.357.0 23.753,0} 19,101,0] 19,223,0 2,593.0) s 0} 31,980,0] 16,737,0| 4,797 0} 13.830,0] 6,051.0] 23, 29,0) 240,836,0 
| | } | | } 
— | } | — 
Total bills discounted me 93.925.0 61,228,0] 48,844,0] 51 262.0) 48.505.0) 41.439 99,229,0) 26,943,0) 6,845.0) 22,640,0| 7,349.0) 51,461 0| 449,670,0 
Bilis bought in open market_.._.] 32,.296.0 26.086.0) 12 $05,0) 20.125.0 9812.0) 26.647,0) 27,.873,0 7,970.0) 19 $18.0) 12,361,0}) 10,740,0) 23,251,.0 229,474,0 
U. 8. Government securities: | | 
Sa eae 3,584.0 11,762.0| 3,088.0] 11.541 0} 3,200.0) 1,050.0) 25 114.0) 3,199.0) 9,486.0) 11,207,0) 10,294.0 356.0 98,681,0 
Treasury notes____.______... 5.400.0 36,275,0| 2,644.0) 17,325.0) 3,737 ) 248 0} 18.797 ol 10.335,0] 6,057.0) 13,653,0) 13,243,0) 2 285.0) 149,999,0 
Certificates of indebtednese__.| 8,306.0 25,831 0} 17,991,.0] 8,244 ol 2,406 3 01 0} 13,272,0} 12,208,0) 4,285,0) 11,574,0) 9,628.0) 23,157,0| 139,903,0 
Total U. 8. Govt. securities. _. “47 290.0 73.868.0 23.723.0' 37.110.0' 9.343 0! 4,299 o! 57,.983,0° 25,742,0 19,828,0! 36,434.01 33,165,0 49,7 98,0' 388,583,0 

















2300 THE CHRONICLE [Vor. 122. 


















































RESOURCES (Concluded) — | Total 
Two Ciphers (00) omtited. Boston. | New York Phila. |Cleveland | Richmond) Atlania. | Chicago. | St. Louts — Kan. Ctty| Dallas. | San Fran. . 
s $ eS $ $ $ s $ s - 
Other securities..._._..___._...... in F a Te 3575.0] ...-.- ee 560.0 ni 500.0} eoccee] 8 eoce -~ = o----- 4,635.0 
Foreign Joans on gold_______- 661.0 2,384,0) $27.0) 931,0 461 0} 348.0 1.192 0 ” 37 4. 4.0) 278 0) 339, _805, 0 600.0 8,700,0 
: et rae pee F<‘. ggg | og" 2 ag = peg c | ea al errs o> 
Total bills and securities... -- 74,172,.0} 163,566,0| 89,464,0)109,428,0] 68,12] 0) 73,293,0|146,277,0| 61,029,0} 46 269,0| 71,774 of 51, 559 ot 25,110,0/1,081,062,0 
Due from foreign banks_.....-- 644.0) | al |. - | ” 644.0 
Uncollected iterns._.......____. 71.326.0| 170.256.0) 64.080.0) 63,863.0) 58,140.01 39.656 88.450.0) 34.684.0 4,106 0) 40,.295,0) 27,1509 40.61 711 616.0 
0 $,068.0} 16.715.0 l 32.0) 7,499.0 2 364.0) 2,.774.{ )} 7.99% 0) 4.111 a 2,943,0) 4.656 ,0) 1,793 ) 241 , oo 519,0 
Ali other resources...........- 89,0] 4.48] 0} 319.0) 910.0 $28.0) 1,095 0| 1,42 ),0) 14,0} 2,220.0) 662,0) 4040) 3 338.0 15,730,0 
} : 7 BOO 
Total resources__....._...... 38. §71.011.442.266.01366,385.0/468,245 213,772,0) 320. 184.01614.976.4 01167 207.0) 141,308 ,( 199,761,0]137,631,0|418,853,0|4.879,859,0 
LIABILITIES | | a aks 
F, R. notes in actual circulation.|145,605,0) 363,393,0/138,678,0)194,206,0) 72,981 01191,222,0/172.577.0| 36,955.01 63,949,.0] 62,590,0| 36,473,0)183,655,0)1,662,284,0 
Deposits: | | | ae 
Member bank—reserve ace’t..|142.421 0] 825,558,0|134,823,0|173,701,0| 66,662,.0| 77,089,0/315,060,0] 79,548.0] 51,811,0) 86,007,0| 58,353,0/160,082,0)2,171,145,0 
TD chs cane wtenune 1,538.0) 1,341.0) 2,149.0] 1,424.0] 1,082.0) 2,196.0 $78.0 298.0} 1,545.0} 1,119.0) 1,628.0] 1,030.0) 23,528,0 
we | | - | | -! | ~~ % 1 ! ) ( 4 494.0 
i ff” ea = 407 O01 1,565.01 $54.0] t52 " 214.0 161.0 ) +0 129 4 15; ‘| 141.0) 24/5, “ 
Other deposite......_. ae 193.0} 9,317.0] 166,0| 1.2 +0] 60,0) 3.0] 1,194.0) 488.0 240.0 761,0) 41,0) 6,211,0) 20,259,0 
oe ~ 3 sia | > . a nel ‘ » anlar 919 75 - 
Totai deposita....- -----}144,459,.0}) 8$45,781.0)137,521,0)176,791,0) 68,018,0) 79,824,0}317,285,0) 80 8.0) 53,725,0) 88,044 ) 60,193, 0) 1646 601 ,0)2,219, 75! ) 
Deferred availability items... __. 72.066.0| 136,0800| 57.107.0| 59.469.0] 53.782/0] 4,629.0) 75.9 7.0] 34,033,0) 11,898,0| 35,123,0) 28,439,0) 42.099,0| 640,652,0 
Capital paid in............ = 8772.0 44,629.00] 11 49.0) 13,475.0| 6.043.0 $.945.0) 16,291,0] 5246.0) 3,142,0 4,256.0] 43! 3.0} 8.401.0} 121,452,0 
@urplus PE Sa A 17.029.0 Al 154-0] 20.4 Ol 22.594.01 11.919.0 & 7) 0} 30,6130) 9 570 )| 7.501 0} & 979.0 7,615.0) 15 71,0) 220 310.0 
‘All other ilabiiities ble oath 749.0 019.0} 66.0 1.4104 1.029.0 $74.0] 2.27 0] 895.0} 1,093,0) 769.0] 608.0} 2.026,0) 15,411,0 
| | . } = ~< 
Total Wabilities._...........-- 388,671,0)1,442,866,0)366 ,385,0)/468,245 0)213,772,0)320,184,0,614,976,0)167,207,0) 141 ee ee 85%3.014.879,859,0 
Memoranda. | ‘ii 
Reserve ratio (per cent)_______. £12 QR 5) 75.6 76.4 56.8 73.4 73.7 53 63 } 53.0 56.2) 69.2 760 
Contingent Mability on bills pur ao " 
chased for foreign correspond’ts| 5,152.0 14,191,0] 6,478.0] 7,296,0] 3,614,0] 2,728.0] 9,342.0] 2,932.0] 2,182.0) 2,659,0) 2,387,0| 4,705.0) 67,696,0 
F. R. notes on hand (notes ree'd | 
from F. R. Agent leas notes tn Ql ase ane 
I 14,595.0' 148,929.0' 35,522,0' 22,326,0' 18,157,0' 32,212,0' 17,785.01 4,942 2,744.0! 6,445,0° 4,705.0' 35,193.01 343,555,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 21 1926 











Federal Reserve Agent at— Boston. | New York.| Phtla. |Cleveland | Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. | San Fran Total. 

(Two Ciphers (00) Omtted.) $ $ z < $ x £ $ $ z 3 _s 
P.R.notes rec'd from Comptroller} 214 ,.600,0 49,482,0' 213,320,0)274,482,0)123,678,0| 270,668 ,0/409,099,0) 65,397,0) 86,056,0/115,585,0) 56,415,0 281,928,0 2,859,710,0 
P.R.notes held by F. R. Agent_.| 53,400,0} 237,160,0) 39,120,0) 57,950,0) 32,540,0| 47,234,0)218,737,.0) 23,500,0 19,363,0) 46,550,0] 15,237,0| 63,080,0) 853,871,0 


ve ; : micah 
F.R.notes issued to F.R. Bank|160,200,0| 512,322,0)174,200,0|/216,532,0| 91,138,0]223,434,0|190,362,0] 41,897,0| 66,693,0]) 69,035,0) 41,178,0}218,848,0)2,005,839,0 
Oollateral held as security for 
F. R. notes issued to F. R. Bk.: 









































Gold and gold certificates_..| 35,300.0) 186,698,0 400.0) 8,780.0) 25,655,0) 13,237,0 ‘ 8,745.0] 13,212,0 asncnt J¢,a0e8 309,253,0 
Goid redemption fund__.._- 14,613.0 26,110,0} 9,903.0] 13,289.0) 2,959.0) 5,329.0) 3,653.0] 1,452,0 1,103.0} 3,148.0) 2,490.0] 16,551,0} 100 600,0 
Gold fund—F. R. Board____| 68,000,0] 241,000,0)113,497,0]150,000.0] 10,500,0'140,500,0)125,645,0) 5,000,0) 34,000,0) 41,860.0] 5,500,0)153,093,0 1,088,595,0 
SE ME cnnnewonawed 56,221,0 72,539,0] 52,379,0] 70,149,G) 55,996,0] 66,978 0| 86,934.0] 33,920,0] 26,504,0] 34,795,0] 17,902,0) 74,195,0} 648,512,0 

7 . ¢  Vahad palit —_———. 
Total collateral. .__......_- 174,134.0! 526.347,.01176,.179,0'242,218.0! 95.110,0'226,044,0' 216,232,0' 49,117,0' 74,819.01 79,803,0 43. 118,01243,839.0 )'2,146 960.0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and tiabilities of the 708 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,” on page 2282 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 14 1926. (Three ciphers (600) omitted.) 

































































| | 
Federal Reserve District. Boston. | Netw York| Phila. \Cleveland eet Allania. | crtecago. | St. Louts.|Mtnneap.| Kan. Oty Dalias. San Fran | Total. 
Number of reporting banke_______- 40 97 52| < s| 36 99| 33} 2 4) 69 49 66) 708 
Loans and discounts, gross: $ $ $ 3 | | $ $ 3 $ 3 $ $ $ 

Secured by U. 8. Gov't obligations 10,208 64,257! 11,364 20,243) 5 5.116 7,686) 20,543 11,789 2,522 3,957 3,075 10,594! 161,354 

Secured by stocks and bonds...) %$17,577/2,216.347) 406 603) 530,813} 136.943] 106,857] 816,319] 202,118 63,570) 102,770) 77,889| 278,612) 5,256,418 

All other loans and discounta....| 662,565)2,676,809| 381,959) 773,158) 377,800) 408,976/1,249,743) 316,131) 171,874| csc 231,344] a $479,341 

Total loans and discounts... -- 990,650|4,947,413] 799,926)1,324,214| 519,859) 523,519)2,086,605| 530,038] 237,966] 426,91 J 312,308] 1,197,701/13,897,113 
Investments: | | } 
U. 8. Government securities. _--.] 161,176)1,011,982) 105,887} 283,370) 70,270) 47,913) 315,346) 63,892 72,149} 112,388 53,473) 257,098) 2,554,944 
Other bonds, stocks and securities) 224,356 1 189,452 251,172] 351,340) 60,950) 54215) 449 436) 105,621] 42,960 80,536 23,51 i 210 867] 3,044,699 
| | - | 
Total investments. _........-- 385,532|2,201,41 4) 357,059] 634,710) 131 220) 102,128} 764,782) 169,513) 115,109) 193,224) 76,987) 467 965) 5,599,643 
| ' 

Total loans and investments___ | 1,376,182|7,148.827)1,156,985/1,958,924| 651,079) 625.647\2,.851,387| 699.551) 353,075) 620,138] 389,295 1,665,666/19,496,756 
Reserve balances with F. R. Bank. 98,398] 820.043) 83,402) 125,857 39,638 43,011 232,29 44,544 25,652} 94,732] 29,848] 113,365] 1,710,999 
| 1 eee 20,941 79,993 16,750) 30,674 13,808 2,169 0.677 8.359 6,569) 1L,915 10,764) 21,779} 285,488 
Net demand deposits. _.........-- $96,915/5,572,518] 782,385}1,003,043| 365,947| 360,182]1,755,920| 410,968} 220,918) 481,078) 274,059) 773,770|12,897,703 
. jy — “== eae 402 ,136/1,229,.932) 223 142! 786,300) 206,946) 219,778)1,052,869 18,056) 109,717) 146,469 99,478) 830,004) 5,505,127 
Government deposite_____. 47,452 57,676 35,718 35,935 12,076 14,453 26,302 9,867) 5,141 10,096 8.826 30,356) 293,878 
Bills pay. & redisc. with F. R- Bk.: | } | | | 

Secured by U.S. Gov't obligations 3,100) 143,650) 6,214 30,934 4,136 7,285 19,520 7.223 1,583 $250 665}, 26,768 255,328 

PE ei nadtc hades cece knad 11,481) 17,400} & 142 2,552) 15,134 19,974 23,655 7,206 700 5,44 | 946 9,544 132.179 

Total borrowings from F.R. Bank| 14,581} 161 050} 14,356) 43,486 19,270) 27,259) 43,175 14,429) 2,283 9,695 1.611] 36,312 387,507 
Bankers’ balances of reporting mem | | | 

ber banks in F. R. Bank cities: 

I 133,859)1,108,.619) 187,582) 19.544 32,696 17,193) 396,112] 83,712) 50,176 91,204, 26,903) 88,099) 2,265,699 

Due from banks_.............. 47,550' 109,521 74,905 29,361 17,124 15,041' 156,112! 28,196' 21,247! 36,242! 26,118! 59,551! 620,968 

2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
All Reporting Member Banks. Reporting Member Banks in N.Y. City. | Reporting Member Banks tn Chicago. 
Apr. 14 1926 | Apr. 7 1926 Apr. 151925.|Apr. 14 lt 126 "|: Apr. 7 1926.|Apr. 15 1925. Apr. 14 1926 | Apr.7 1926 |Apr. 15 1925 
Number of reporting banks._..__-- 708) 709) 736 60 65 46] 46| 46 
Loans and discounts, gross: $ | $ $ $ si $ $s | $ $ $ 

Becured by U. 8. Gov't obligations 161,354,000) 164,102,000) 200,093,000 49,325,000) 50,804,000 75,354,000 14,190,000 14 767,000) 23,200,000 

Secured by stocks and bonds__-_. 5,256,418,000) 5,349 972,000) 4.708,150.000)1.938.780 000] 2.054.696 000] 1.878.908 000! 607.5 :7.000)| 588.197 O00} 516,259,000 

All other loan, and discounts-..-_. 8,479,341,000) 8,448,024,000) 8,219,978 ,000) 2,352 634,000) 2 $38.763.000 2.261 917,000] 686 742/000] 695,167,000) 692,644,000 

Total loans and discounts_______- 13,897 113,000] 13,962,098,000 13,128,221 ,000]4,340,739,000)4,444 yo Fe 179,000! 1,308,469,000]1,298,131,000]1,232,103,000 
Investments: | | 

U.8. Gov't securities____.__. 2.554.944.0000) 2.523,209.000) 2.598.529.000] 894.025.000) 870.248 001 930.069.000) 166.385.000 148.244.9090 184,322,000 

Other bonds, stocks and seeurities : 3.044,.699,000C) 3.007.245.0000) 2.883.358.000] SSO 503,000} S64 625,000] S49 14,000] 214.515.00 213.679.000| 199,449,000 

Total investments.._......___- | 5,599,643 ,000) 5,530,454,000) 5,481,887,000]1,783,528 ,000)1,734 $73,000}! 779.38 ooo! 527) 900.000) 161 923,000] 383,771,000 

Total loans and Investments_- - _ _ _| 19,496,756 000] 19,492,552 ,000| 18,610, 108,000]6,124,267,000]6,179,136.0¢ 115,995, 562,000) 1,689,369 000! 660,054,000] 1,615,874,000 
Reserve balances with F. R. Banks.| 1,710,999,000) 1.621.929.0060! 1.599.356.0000] 763 152,000] 682 867.008 667,097,000) 157,145,000) 163,549,000) 156,992,000 
Ee ane 285.488 000 285,121,000] 277.064.000 64.854.000 66.417 | 61.886 .000 22.497.000 271.144.0006) 26 634.000 
Net demand deposits............- 112,897,703 ,000] 12.760,754.000)12.722.421.C0015,001,492 000 4.909 087 00 $.979.657.00011.151.851 .000/1,130,666,00€/1,114,770,000 
0 lL” ee | 5,505,127,000) *5,516,174,000| 5,052,176,000] 814,093,000] 836.291.000] 816,484,000] 503,096,000] 495,874,000) 462,004,000 
Government deposits.._......____ 293,878,000 293.427.0000 246,230,000 52,067,000 52,067,000 $2. 552.000 11.352.00 11,362,000 19,177,000 
Bills payable and rediscounts with | 

Federal Reserve Banks: | 

Secured by U. 8. Govt. obligations 255,328,000) 202,877,000] 134,104,000] 131,447,000 74,012.00 47.575.000 6,220 00 10,395,000 6,967,000 

a 132.179.000 170,482,000! 100.549.000 12.600.000 {2 684.000 32 937.000 10.039.000 10.896,.000 620,000 

Tota) borrowings from F. R. bks_- 387,507 000 373,359,000} 234,653,000] 144,047,000] 106,696,000 80,512,000 16,259,000 21,291,000 7,587,000 
Loans to brokers and dealers (secured by stocks and bonds) made by 61 ‘reporting 

member banks in New York City: 

EI ES IE a ee ee 76,765,000) 958,386,000 
nn | teres 1,051,878,000) 1,018, 156,000 
For account of others. ......... ait dice: Meineke salle aes Mich tes hc dette Becca el 622,696,000} 510,810,000 

Shbibsbasensbshenedseoeensocesesetsstesessnoctecsesesnabtené 2,451,339 ,000/ 2,487 352,000 























*Revised figures. 
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Bankers’ Gazette. 


ee ee en a ne ee en 
Wall Street, Friday Night, Apr. 23 1926. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page OOOO. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


























STOCKS Sealy Range for Week j Range Since Jan.1. 
Week Ended April 23. for —_—- _ a — = 
Veck L est Hi est. 1 Lowest Highe t 
Par hare S per si é > per share > per snare per share 

Railroads. 
CCC &B8t Louis pf__100 700 118 Apr 23118 Apr 23.118 Apr 125 Mar 
Nat Rys Mex Ist pref1l00 100 5% Apr 21 bg Apr 21 $%% Apr 83 Jan 
N Y & Harlem — 20175 Apr 23175 Apr 23/175 Apr205 Jan 
N Y Rysctfs stamped -_* 24 259 Apr 17207 Apr 22/255 Apr 270 Apr 
Northern Central... 50 150 80'4 Apr 23 80 § 2 79 Mar 80!¢ Apr 
Reading Rts__. __.| 2,316 1644 Apr 17! 18 spr 2 1614 Mar 22!, Feb 

Industrial & Misc. 
Abraham & Straus pf 100 300 107 Apr 23 107 Apr 17 104 Mar 108 Mar 
Amerada Corp... | 3,400 25% Apr 20 26% Apr 23| 24 Mar 26'4 Apr 
Am Piano pref. 100 100 94 Apr 21 94 Apr 21) 93'4 Mar 98 Jan 
Barnet Leather _- ‘ 200 47 Apr 20 47 Apr 20) 47 Apr 57'4 Feb 
Beech Nut Pgck pf B 100 200 114'4 Apr 2111454 Apr 22. 114'4 Aprll4% Apr 
Com Cred Ist pf(6 44) 100 200 93 Apr 20 93 Apr 20 93 Apr 99'¢ Feb 
Com Inv Tr pf (644)_1¢C0| 200 90 Apr17 90 Apr17 90 Apr 100 Jan 
Congress Cigar. __ *| 1,200 42 Apr 21, 42'4 Apr 19 42 Apr 43 Apr 
Deere & Co pref_. ..100 300 106% Apr 17 106%4 Apr 17 10474 Marlog Jan 
Durham Hosiery pf__100 100 59 Apr 20 59 Apr 20 59 Apr 67 Feb 
Eisenlobr & Bros____.25| 2,400 12% Apr 17 13% Apr 23 12 Mar 20! Feb 

Preferrea ......<«. 100) 100 92 Apr 20 92 Apr 20 92 Apr 93 Apr 
Elec Auto-Lite____.__- . 800 64 Apr 21 65% Apr 23 61% Mar 82% Feb 
Electric Boat _.*1 2,000 4% Apr 21) 4% Apri17 4 Mar 8% Feb 
Elk Horn Coal C orp ae 100 10 Apr 1710 Apr 17 9 Feb 124 Feb 
Fisk Rub Ist pfstpd_100) 600 767% Apr 19 7734 Apr 20 7676 Apr 84'4¢ Mar 

ist pr conv. _100 100| 95 Apr 22 95 Apr 22 95 Apr 107 Mar 
First Nat Pict Ist pf_.100| 300 97!¢ Apr 17 99 Apr 23 97)5 Aprl07 Feb 
Intercontinental Rub_.*| 6,600 15 Apr 17°17 Apr 23 1449 Mar 21% Feb 
Jones & L Steel pref_100 1001153 Apr 20115'% Apr 20 114 Jan117 Feb 
Kinney Co pref_. 100 200, 94 Apr 21 $4 Apr 21. 93% Mar 99% Jan 
Kuppenheimer______ 5| 100 33) Apr 2l 33 Apr 21 29% Jan) 35 Feb 
Life Savers. __- *| 1,000! 18 Apr17,19 Apr 20 17, Apr 21% Feb 
Loose-Wiles Bis Ist pf100 10011544 Apr 2311544 Apr 24 112 Janll64 Feb 
McCrory Stores pref_i00! 200108 Apr 21108 Apr 21 105 Apr lo Feb 
Mallinson & Co pref_100 100| 74'4 Apr 19 7414 Apr 19 7444 Apr 784 Mar 
Manati Sugar_______100 200| 35 Apr 22 35 Apr 22! 27 Apr 504 Jan 
Miller Rubber ctfs ___.*| 2,200, 34% Apr 19 36 Apr 22; 34 Mar 44% Feb 
Omnibus Corp_- _..* 22,000 16 Apr 17, 16% Apr 17) 144% Mar 22% Feb 
Owens Bottle pref_..100, 100115 Apr 21115 Apr 21/112 Marll5'4 Feb 
Penick & Ford pref__100 100102'4 Apr 22102'% Apr 22! 100 Janl02' Apr 
Penney (J C) pref 100} 100106% Apr 22106% Apr 22 105 Janl06% Apr 
Reid Ice Cream pref_100| 100) 9814 Apr 20) 98'4 Apr 20) 95!g¢ Marl0o Jan 
Reis(Rbt)& Co Ist pf 100 100, 83. Apr 23) 83 Apr 23% 77 Mar| 83 Apr 
Rem Type Ist pfserS 100! 200107% Apr 21108 Apr 23,105'4 Marios Apr 
Southern Dairies cl A ae 1,400, 47% Apr 22,49 Apr 23} 43 Mar) 52 Apr 

Class B._-. 13,200| 27'4 Apr 17] 3044 Apr 23} 22 Mar| 30% Apr 
Thompson (J R) ‘Co 25) 100) 43% Apr 23) 4374 Apr 23, 42'5 Mar| 47! Feb 
Un Carbide & Carbon “| 11,200) 7914 Apr 20) 83 Apr 23) 77'4 Mar 86'4 Mar 
United Fruit new *| 7.800101 Apr 19/114% Apr 23, 98 Aprill4% Apr 
U 8 Express - ~ 100) 1,100) 3% Apr If 3% Apr 19) 314 Mar 4 Jan 
Vicksburg Chemical +} 200| 45 Apr 22) 45'4 Apr 234 44% Apr) 5144 Feb 
Wells Fargo.._.......1} 100; 4% Apr 19% 4% Apr1%) 3% Jan! 4\4 Apr 
Wilson & Co ctfs 25) 200 3 Apr 20) 4% Apr 17 3 Mar| 5% Feb 

*No par value. 

New York City “Banks and Trust Gaeenninn. 
Ali prices dollars per share. 

Banks—N.Y , Bid. , Ask, Banks. Bid, | Ask Trust Cos. | &ta | Aer. 
America*..... 320 | 330 |Gamilton....| 180 | 190 New York. | 
Amer Ex Pac 430 | 435 |Hanover......1030 |1080 |American....| .-. | -.- 
Amer Union*. 210 | 220 Harriman._..| 560 | 590 (Bank of N Y 
BoweryEastR 360 | 370 Manhattan®. 210 216 & Trust Co) 600 | 615 
Broadway Cen 335 | 375 |Mutual*._..-.| 500 ... |Bankers Trust 605 | 610 
Bronx Boro*..!300 \1400 ‘Nat American) 180 | 200 |Bronx Co Tr_| 300 | ... 
Bronx Nat- 400 450 | National City 595 602 (Central Union 830 840 
Bryant Park® 210 | 230 New Neth®..| 265 | 275 (|County..-....) 225 | 250 
Butch & Drov 170 | 180 $Park..-..---- 485 | 492 (Empire ---- 345 | 352 
Capitol Nat_..| 215 | 230 | Penn Exch_.-.| 124 134 Equitable Tr. 270 | 275 
Cent Mercan. 275 | 285 Port Morris..| 215 “ Farm L & Tr.) 500 10 
Chase. ...... 242 425 |\Public....... 550 | 560 (Fidelity Trust 275 2990 
Chath Phenix teaboard....| 590 | 600 Fulton....- 355 | 410 

NatBk&Tr 343 348 “seventh....- 180 190 Guaranty Tr. 351 355 
Chelsea Exch* 220 | 230 | 3tandard.... 600 | 650 (Irving Bank- 
Chemical....| 750 | 760 |State*......- 585 | 600 Columbia Tr 311 | 315 
Colonial*.... 550 | - RINGO ocean: 167 | 162 |iLawyers Tr..| ... | «<- 
Commerve..., 370 | 375 | United....-. 215 | 230 Manufacturer 490 | 500 
Com'nwealth* 295 | 305 UnitedStates* 297 | 305 |Mutual(West 
Continenta!..| 270 | 290 Wash'n His*. 650 800 chester)....| 175 | 200 
Corn Exch... 553 558 Brooklyn N Y Trust...) 508 515 
Cosmop’tan*. 210 | 240 Coney Island* 250 | 300 (TitheGu& Tr 640 | 650 
Fifth Avenue* 2050 (2200 First 550 | ---. |USMtg&Tr 380 | 365 
Sa 2575 (2625 Mechanics’ ® 275 | 285 (United States 1650 1700 
Franklin..... 175 185 | Montauk® __.\t305 --. |Westches Tr.| ... od 
Garfield _. ..- 350 | 375 |Municipal® ..; 290 | 300 Brooklyn 
Globe Exch.* 200 | 240 | Nassau.-.-.-.- 350 | 360 Brooklyn ....| 710 | 718 
eda seis 325 People’s.....| 580 | ... |Kings County|1900 | ... 
Greenwich*.. 475 525 'Queensboro® 200 Midwood 260 | 275 

* Banks marked (*) are State banks (t) New stock, (z) Ex-dividenod 


gy Ex rights 








New York City Realty and Surety Companies. 


All prices dollars per #hare. 





bta Ask | | Std. | Ask. || ‘a Ask 
Alliance R'lty 133, 514,|Mtge Bond 139 143 |Realty Assoc 
Amer Surety.| 171 178 |Nat Surety 200 207 (Bklyn)com 158 165 
Bond & MG. 307 | 312 IN Y Title 4 lst pref__- 83 8 
Lawyers Mtge 255 | 258 Mortgage 445 453 2d pref 85 9 
Lawyers Title | U 8 Casualty .! 325 375 \|Westchester 
« Guarar itee 280 290 ||US i le Guar! 205 305 Title & Tr. 495 — 


~~) New Stock. 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











int. | Int. 

Maturtty Rate. Bid Asked Maturity. Rate Bia Aske 
Bept.15 1926 4% 190 '453] 100 '7a9)| June 15 1926...1 3°4 %] 10016 100% 
June 15 1926... 3° 100 100'16 ||} Dee. 15 1927. 4%%| 101% 1Ol*i6 
Dec. 15 1926.-.| 3% %| 100416 100% ||Mar. 15 1927-- 4% %| 1O0l*%is | 101% 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 


_ THE CHRONICLE 









































Daily Record of U. S. Bond Prices.| Apr. 17| Apr. 19| Apr. 20| Apr. 21| Apr. 22) Apr. 23 
First Liberty Loan (High| 10022%s2] 100232] 1002%s2] 1002532] 1002532] 100*%s3 
34% — of puaeetar tow. 1002232] 1002232} 1002432] 1002432] 1002%22] 100?%s9 
(First 3348) Close} 1002232] 1002222] 10024s2} 1002%s2} 100%5s2] 10082 
Total sales in $1,000 on ae 2 10 14 128 14 90 
Converted 4% bonds of {High Sida wise Rican état eames oose 
1932-47 (First 4s)__..{ Low. tone cea ee aa race cove 
| Close asa PE aces ae ee init 
Total sales in $1,000 units. __ er eet es SF one 
Converted 44% bonds {High| 102! 102'8s2] 102'%s2] 1022233} 102232] 1022033 
of 1932-47 (First 4148){ Low_| 102! 432] 102'532] 102'532} 102!¢32] 102%%s2] 1022%33 
{Close} 102! 452] 102%%s2} 102'%s2] 1022232] 102232] 1022¢3 
Total sales in $1,000 untis___ 9 104 26 7 37 194 
Second Converted 4% % (High ee puede. peel a tek on ~~ 
bonds of 1932-47 (First{ Low. ice ae bie cabaca ceo wile 
Second 4348. .......... | Close nee eae aad a aS sintnds 
Total sales tn $1,000 untis__- eas oer es ae ite! ae 
Second Liberty Loan {High ----}| 100% 32] 100632} 100% _..-}| 100% 
4% bonds of 19z7-42____{ Low- _._-| 100% 2} 1L00'*%29] 1001%» ----| 100133 
(Second 4s) ......... | Close -.---]| 10052] 100'%22] 100'%2 ----}| 100'%s 
Tota sales in $1,000 untis__- : 1 — 1 
Converted 444% bonds (High] 10027» 100732] 1002832] 1004153 
of 1927-42 (Second {Low-]| 100?%» 1002750} 1002732] 1002833 
a ae {Close} 100265. 1002%32} 1002732] 100933 
Total sales in $1,000 units _ __ 345 84 106 74 
Third | Liberty Loen {High} 101!%39 1O1'32} 1LO1'432] 1011439 
444% bonds of 1928._...{Low_| 101'%- 101%39 | 101%2 | 101% 
(Third J eee [Close] 101'°s2 101% 2} LOLs2} LOL**ss 
Total sales in $1,000 units. __ 210 174 122 213 
Fourth Liberty Loan (High! 1024» 1027%s2] 1022%o] 1024 a2] 103%% 0) 103 6s2 
444% bonds of 1933-38__{ Low_| 1022%s9| 102232] 1022732] 1022% 32] 1024%32] 103%ss 
(Fourth 4%s)_.._... Close] 1022%s2| 102%s2] 1022% 2} 102432} 103.00] 103 453 
Total sales in $1,000 untts___ 118 203 643 542 615} 1,354 
Treasury (High| 108422] 108.00} 108%,2 | 108432 | 1081232] 1082233 
48, 1947-58_......... {Low.| 107%!s2] 1072%22] 107%%2| 108.00] 108432] 108 !*gg 
(Close] 108432] 1072%s2] LOS2s2 | 108%s:2 | 108%%32] 108**s:3 
Total sales in $1,000 units ___ 32 30 72 12 351 674 
4s, 1944-1954 seceeseces (High 1032190 103732 104292 104452 104% a9 1042055 
{Low | 103%"s2} 1032%2] 10322} 103432] 104532 | 1041439 
(Close| 103%'32} 103%%s2} 104'22 | 104432} 104%2] 104!¢s9 
Total sales in $1,000 untis___ 310 56 634 84 593 168 
(High] 1002%32] 1002%s2]} 100%: | 101.00] 101%2] 101!7a9 
3%s, 1946-1956_...._.- { Low.| 1002%52] 1007532] 1002632] 101.00} 101's2 | 101533 
pen 1002852} 1002532} 101452 | 101.00] 101%2 | 101532 
Total sales tn $1,000 untts- 1 16 12 143 3! 173 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
D MO nwinanneats 1002233 to 1002*;|28 4th 4%s__.....--.-.-. 1022533 to 103222 
 . 2 | ee 10133 to 101! 


Foreign Exchange.—Sterling exchange was quiet, but 
steady, and a trifle higher. The Continental exchanges were 
irregular, with French franes at new low levels and Spanish, 
Norwegian and Japanese currencies conspicuous for strength 
and activity. 


To-day’s (Friday's) actual rates for stars exchanges were 4 82% 
4 82 23-32 for sixty days, 485% @4 85 31-32 for checks and 4 864 @ 
4 86 11-32 for cables. Commercial on banks, sight, 4 85 4, @A 85 27-32; 
sixty days, 4 82'4 @4 83 7-32; ninety days, 4 81% @4 81 15-32, and docu- 
ments for payment (sixty days), 4 82% @4 82 15-32; cotton for payment, 
485% @4 85 27-32, and grain for payme nt, 4 85% @4 85 27-32 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3 27% @ 
332% for long and 3 31% @3 36% for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.66@39.68'6 for long and 40.02@40.04% for short. 

Exchange at Paris on London, 145.85 fr.; week’s range, 144.20 fr. nigh 
and 146.85 fr. low. 

The range for foreign exchange for the week follows: 








Sterling Actual Sizty Days. Checks. Cables . 
High for the week 482% 4 86 486% 
Low for the week 482% - 485% 486% 

Paris Bankers’ Francs 
High for the week . 3.32% 3.37% 3.38% 
Low for the week 3.24 3.29% 3.30% 

Germany Bankers’ Marks 
High for the week aaass 23.81 23.81 
Low for the week einaea 23.81 23.51 

Amsterdam Bankers’ Guilders 
High for the week 39.6814 40.12% 40.14% 
Low for the week . 39.64% 40.08 40.10 

Domestic Exchange.—Chicago, par. St. wots 15+25¢c. per $1,000 
discount Boston, par. San Francisco, par. Montreal, $1.71582 per 
$1,000 premium. Cincinnati, par. 

The Curb Market.—The review of the Curb Market is 
quven this week on page 2295. 


A complete record of Curb Market transactions for the 
week will be found on page 2316. 








CURRENT NOTICES, 

formerly with Brown Brothers & Co. and Blodget 
associated with Sperry, McKee & Crane, Inc., 149 
New York, as manager of their trading department. 


Gilbert C. White, 

& Co., has become 

Broadway, 

Vernon N. McGlohon, formerly with Ralph W. Voorhees & Company, 

has become associated with the Sales Department of L. D. Pierson & Co., 
Inc. of New York. 

Trust Co. of New York has been appointed Transfer Agent 

aggregating 120,000 option warrants of the Penn-Ohio 


—Guaranty 
for certificates 
Edison Co. 

May & Company, real estate bonds, 


dealers in first mortgage announce 


the removal of their offices from 15 Broad Street, New York to 32Broadway . 
Their telephone numbers remain the same. 

Thomas H. McKoy, Jr. has been elected Vice-President of the Phila- 
delphia office of Hambleton & Co., Inc. 


Vice 
and Chicago, 


A. M. Chambers, 
, of New York 
Edwin Hobby & Co., dealers in Texas municipal bonds, announce the 
removal of their offices to the Republic Bank Building, Dallas, Texas. 
J. S. Bache & Co. 231 8. La 
Salle Street. 
—Walker Hill, Jr. & Co., St. Louis, announce a change of name to 
Hill Brothers & Company with Walker Hill, Jr. and Maury Hill as members. 


President and Director of Guy Huston & Co., 


Inc has resigned from that organization. 


have moved their Chicago offices to 


—John Curlee, Maury Hill and Wayman Allen, announce the dissolution 
of the partnership of Curlee, Hill & Company, St. Louis. 

—The Equitable Trust Company of New York has been appointed 
Registrar for the stock of American Solvents & Chemical Corporation. 

—Mr. John G. Whytlaw Jr. has become associated with the bond depart- 
ment of F. B. Keech & Co. and will specialize in bond trading. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | for | NEW YORK STOCK | On baste o) 100-ehare lots — 
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as 5 odin per share | Share 
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#4315 45 . ‘5 | * 45 | on | « Do _pref.... hah 122» Mar 30 11614 Jan| 1401g Dee 

7 * | . " 7 At Tor a & Santa Fe A - + peg 9212 Feb! ym Dec 
2 io ) ) do pref -} oe a ‘ Jan| 11% Dee 

*Qs J ) a5 , Atia e & A 14714 Jan| 268 Dec 

* } A ast | mit... . 71 Mar! 94!2 Dee 
7 Ba e&O 312 Mar 62% Apri 67% Nov 

‘ . ‘ D yref nine 6712 Jan ¢ 4 Mar| 5613 Nov 

+f ‘ ) 590|Ba r ir e+e-e 3 far : . 29 Junel 100 Oct 
7 . | al he ; A D> . oe ‘ te Ste Jan! a4 Nov 

ye | 6 | S65 | 42,200) Baia Mank Tr s No parl 73 Mar3i! 8614 Jan29\i 72% Jan| 83% Dee 
G2, ¢ j : o . 10 ) v - : aa a 14% Mar 15 ° Fe 171g Nov 
es “ { | | : | - Bruns k I & Rr Reng . : 1 24 ras 4 42 A 259 May 
9% 941 Oe orf * a4 | de | _.____| Buffalo R r & Pitts.1 anak] 66 Ape ol 66. deal oe ie 
“6514 7 "hil, 75 | * IIR ies sa 9 e 4 Ca b Souter 14619 Jan 9| 162 Feb 136'2 Mar) 152% Ja 
*59 6 yf 4, : ; Canadian Pacif an Stee 5 Jan11\| 26 Mar; 321 Jap 
15314 154 ‘ , , ‘ ‘or RR of Ps y ) oe0 + pel /'hen ‘ ‘ Mar jig Dee 
#945 . f ; ( 14 DCA AQ ie , . Af ‘. 10514 Apr 13" Dee 
1 4 ‘ - i do pref --< iid Jan 29) 1 1] . b 35— Apri 105g Feb 
ones 6 124 "le Q4iel* j \* 2 | ) “7 . | ’ Ch wwo & Alton — ) 6 I : 15 a na at oa 1919 Feb 
ase 7 ‘ : . | "7 | / . . Do pref ne 3 : _ . + 149 May| 200 Dee 

10 ] 10 e 1 ca ( ils. - - - : “237 Feb It 9% Mar| ome —_ 
“156 1 , 185 } , Chie & Ea sRR---} Ng 1% Feb ] 4 Mar| 57! 

ji 2, ° | 4 7 ) Do pref « etd ms Mia Ne - , q Jan 15 Feb 
+ j | — - Mar j ge - . 

*39 10) } i tel ) Chicag re we - be re 8 Jan 2 194 Ma 2% Feb 
es 1 434 ‘ D ref | Mar ) 141, jan 6 4 Aprl 16% Jas 

*1kIle 1 } d 19 | 4 | ica filw & St Paul_--100) Fag ) 14 Jan &|/ 7 Bept) il Nov 
#9! ‘ 9 £, 4 ’ » 40 ) 3,400) Certificates......-...--. 100 14's Mar 224 Jan 9 7 Apr) 28l¢ Jao 
#875 * ) . 7 Do pref - ee LOO y 17, Ja 127% Oct 22 Nov 

‘ , f f if 3 PR ches * ’ ( 14 ) <! a - > or )7 

*15\le if | ] 1h 4 ~ : | : ? - : “pel Si7g Jan 2 47 AY ! RU7g Dee 

* 1f t's 4 ; , - ) Chi & North W ern.1) 4 =o : , 101% Apr! 120 Dee 
+ 67 ¢ 69 | 69 ee ‘ 100| 118!g Jan 4! 124 ? 1% A +h 

*66'2 67's O6'4 4 a , ley : 124 : 4] : Dani? 1An »Mar 3 60% Jan 15 4)\3 Mar 87g Dee 

#120) | e191 to ) : ra | ) ( go Rock lel &é , 4 i ; . 4° 41 100 Jan 2 2 J n| 100 Dee 
44 44%) 4 s 6OR&l 297%, 99 1 9 l ro 2m ee ‘ee 1 83'4Mar31| 90 Jan2 82 Marl 89! Mar 
97% 99 *97% 99 4 yy As Ps | 1 0 8% D ante ) ‘ ; , . ' ao. to 

% *34 5 "84 aed of ° ( ( & or 5| 5 an 26 33lg Apr; oO¥lg 

"5414 55 ’ : Oe - | 45 55 _..|Chie St Paul Minn & Om 100 ‘ cy a aa Jan 9\| 7 4 Apr) 1201, Dee 

“45 65 | *45 65 845 55 | #45 5G | 845 ‘0 | 998 «4110 Do pref a oe oe 65 Jan13\| 441g, Jan| 7012 Sept 

*95 110 *05 110 eU5 110 “y 110 > ] . ‘ 1 409'Co ado & & thern ] $n ye A : ay fan 11 a0 Mar 6634 Dee 

‘ 4 0 Mt) , , + ref 2 Mia “ ae pa 6212 Aug 

*55lg S712) *55ls ‘ f 67 | é ; eo. : 9 Janil| 659 Jan 11 oe Jan ss Aer 

65 ‘ a) t ’ , 60 - 1 ‘ | Mar ste Mar : 

rn 60 53 f f | Delaw & Hudsor . fa 153le Jan12| 12 Mar| 147% June 
53 134 Vesters 129 Mar 15312 Jan 12 2450 Octi 60 Jan 

156 } } J f Le i — all re M ar 3 47 Jan 3452 et ) vet 

6143 ‘ * i j ‘ - | ‘ T y Rio Gr & Wes : > = blg Jan 23 25, Apr} 5le Dee 
e238 4) * 40) o5l4 = } - 4 - . : ‘ Duuth ) hore & | I wr 29 Si, Jal 7 3%, Apr) 818 Dec 
*4 4's 4 } i ; - P 10 Preferr . - - +4 010 Mar 4 40 Jan 2)| 83, May 39%, Dee 
*5% Hl4 *h%g 6'4 "5 6 oH ) 2 2 43.9 Erie... . : 22 some 45% Jan 4)| 35, June} 4674 Jan 

292 30) a oe oe SS 3% 30%a1 4 0%] 40!2 4114) 24,900) Do Ist pref....-.-.--1 40 Mar30{ 43 Jan 2|| 34 June} 43% Jas 

#35 35% 8 4, a" oa saad oe 7 | 364 37 | 1,900] Do 2d pref... . a + Mar 73% Jan 4/| 60 Apr; 82% Dee 
- ‘ t 4 4 9's 4 - “ wy thern . i} HSle el oc a ” 

*35 36 , : "35 pa +r oa 73 7 | 73% 7414) 9.650)/Great Northe pref. . 7 - ) a ro 1) 27% Feb 15 25 Dee} 40% Jan 
72 72 *71% 72 7 72 W2\¢ 73 ‘eo 4. Ay ) )} Iron Ore Properties ..No : 4 + 3514 Jan 7 23 Mar| 36% Sept 
é ; * ; ») Zig 22%) 22% 23 22%, 25 nat Ritnikin de Si neetaae 0} 2 \pr 3 +4 | snma, tn 
22ig 2212] 22!2 2 —~ 2 ee eee ee) eae tte ea ae Gn ance ael See Sell Gete Skae — 
*26 27'2| *26 a" ows ; 4 rt oF Pa - va) l 101 6,900 Do pref ; 245e Jan 22 i9le Feb @ 21% Mar} 33% Aus 
96 98 *96 ow) 96 au + an 2 > | 38%, 39 11,200! Hudson & Manhattan_. oo A784. M r3ll 75te Feb20|| 64 2 Feb) 72 July 
36% 3714 37 B74 S7ig 38 +358 bYle 054 3 | = - ) ID pref i FON 66°, Mar 31) 19 Jan 2 111 Mar| 125!: Dee 

: — T2io\ *72 f2\9 72\e, 72!2 72 BD a PR eal 100) 113!2Mar 3) 124 Jan 2 # orl 125! 

e709 Mle! *72 72 72 72!'e] 7: 4 ‘ | . sans. Illinols Central.........-- 3 : : 2\| 112!2 Apr} 125'4 Dee 
72 / : 14 11a 119 119%] 119% 1204, Oy - 1)! 115'2 Mar 30) 1231, Jan 2 12'¢ Apri 

ae aie Weaae ise late. Lin Weaie” daoui*lists Lise) ino tal 5 I ie Fg eee alae 714 Jan 6) 75 Feb15|| 68% Aug) 74% Dee 

118 119 *1) 1% 120 118 Lis ll = anes - are c | 70 Rallroad See Sertes A_. 00 ‘i ‘uM ani 41 Feb 13 18 Jani 33lg Sept 
®7114 722 72 73 *7 114 *71\4 (2 nt. ; a ‘3 j rt i ' eee Int Rys of Cent America__1 0] 25\4 Mar 30 3 del 

S25le 26'4' *25!2 Q2Hle! *25!2 2ZHlel *25le 27 a et" <page ee ae a 100! 62 Mar3 al 
25l2 ' “un 60, 06 @ 100] Do pret..-.------ =< oe ore Feb 
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12012 121 121 122 giant 22 | + +7 55.) (158) «| «n73a 158 2 N Y Chi & Louis Co “1001 93 Marlll 99% Feb11|| 881g Jan| 987%, Nov 

152 15318) #152 153!e1*1 v2 dod + ~ + ORlel ‘ ) | D » bre 7 1001 30% Mar 3¢ 45% Jan 2} 28 Mar} 7 Dee 
973, 97%, *9712 98 97 7 v7 N Y NH & Hartford “1001 198 Mar 287% Feb13|/ 20% Apr) 34% Aug 

34 89-3455) 3414 34 ' 40, » 2% | 7 |N ¥ Ontario & Westert BOO] 19% Sar 30) 159 Feb17}) 262 Aug] 316 Oct 
21 >] in 20 ALL) er AL 20% 2 « ~~. ‘ 65|N Y Railways part etfs_Noz7 ir} - — bd 35 4 Feb 5 Dec| 12 June 
4 4 } 35 4 550) *500) punt 4 4 i 7 ; ret *rtificates lo par J Jan Zo PAL Pet . ‘ 

345 345 |*340 i) 449 35 ) 4 + ‘Aiel 16 17 t | Preferred ce ica ' Ne pod > Mar ‘| 2819 Jan 14} 21 Dec| 36 July 

*1612 17 L5%g 16 | thy 171; +. l*24 2 “iNotis Seas te Ste Ami ae Jani3| 21% Apr) 45 Sept 

~ 38 *2 28 "24 a : : a" a *) 4 |Norfolk Southern...... 7 R71, We ( le Mar! 15) Dee 
p+ J > -28le Qin) #2810 90 ) aa, + Sar eee \Nortol) & Western 100] 13914 Mar 30) tn 3| ete das "0 Dee 
+? Prt 4 1A 141 , 145 14 i » 14 rf ~~ canes dite Pig Nhe \f fw Tur 7 8&5 an /¢j ‘2°*s . i ~ > - 

41 141 | 14012 140 _ a ' tie ) S| access peaks seeneeees art + Mar ; 7#i2 Jan 2] 8!4 Apr) 784 Dee 
a4 Sf} *x4 sf} *S4 sf Pacific. . ae 1) 0 H ‘ u 4% Jan | 20 Aug! 4\g Dee 
6912 69%) 69 694) "68% 69 : r 4 Jr 55's Jan 2|, 42%2 Apr| 55%; Dee 
"26, «636 | °26 : n= oncccnns “100} 19 Mar 4| 26% Jani4|) 13% Apri 21% Dee 
50% 51 | 51 4 : - ol aaa “1001 67 Mar 3] &S8le Mar || 61%June| 851: Dee 
*17 99 *17 2 47 4 u == . aro if Mar 3] 8712 Feb 24 78 July} 89% Deo 
. 24 of 4 xt i Pia 2100] 70% Mar29| 8012 Jan 13] 68lg Apr! 795 Now 
*83 54 8 3% So 74 *7 75 4 7 pre 5 a Chi - 4 wl 14 Jan 2! 145 Mar 3 139 Jan 144 Dees 
“74 i ‘4 shee 49a. 4 +142 "id ay .? 1 " 85> Mar30| 119% Jan bi) 63 far} 123 

#143 *143 .- . ‘ow « 1 & West Va 50| 79 Mar30| 90'4 Janit|, 69% Mar| 914 June 
*92 an #92 of *O4 ts } . : ‘ bel: B 5) <u =e a4 al A pr 231 357, Mar! 41 June 
SQ9le gO Rte RI7e g? . Sjle Sf os S| 4 WG ccccauaka Jan 4 : , ' : > 
e401 4( 40\s 40 *40\2 40% 114 4154 2U'§ 20's tits ' r jtenenk - Sor 2 | BO, Mar| 44% June 
40's oq + ; | | , pref - ~ 4 40 Ma i ~— Jan 7|| ) Apr) 62%, Jan 

‘ ' 4 4 *411, » 42 2' 4) a , 2 S| 57 Ji 7} Be * 
41 1 +. : : ‘i 4 16 5O0ls} 49 ) - pres ‘ "a : Mar 30] 191%, Jan 2 719 Jan 102 4 Aug 

S36!2 44%) *4 15 ’ ? - 4 1 () St Louls-San Francisco... 1 Pag ymag | Bae os Jan 224 76 Jan] 9214 July 
88i2 8S S75, 89 ; Sug 9 a - | : | { Do prefA ---10 S32 nm * Feb 9|| 43%Junel 6914 Dee 

“ ‘ ’ ‘ ¢ ter 1 | Mar 74 Feb oan 

nn © AH Ol4 oe aos.) ao - : 3t Louls Southweste } oo Na A | 7719 Feb Bil 7 s June} 78% Dee 
*6H6 66 66 6 . » 6 Od © oF - | @7 7 ‘) D pre t cress 10 sie \ = : | 51 ~ Jan 2 | 20% Jai | p44 Nov 
773 28675 | °72 a5 i d 73 : a on . os 1] Seaboard Alr Line___. 100) 272 at v ‘ Feb 18|| 35 Mar] 5lle Aug 
“29° 30 | =(29l2 29 evlg 29 tage + ‘ | 357%%| 1.700] Do pret wna -nnnene lM) SI); > > aa 10414 Jan 2|} 96 Oct! 108% Jan 
“32 «634 | 52 4 "32 0 9 100%, 101 23,200)Southern Pacific Co....-. +4 ety 301 1198 Jan 4|| 77% Jan| 12012 Deo 

‘ ( 99 og Voss 100 : 1? | Poll . 100) 103% Mar 30} 11 4 ‘ Fle & 
O8'g D4 Sg YS , k ' , 1iital ; 113 t4¢ |Southern Rallway........ , 2 - Al Oale Jan 2\| 83 Jan 95le Sept 
10712 107%) 10712 107%) 107% oo? oo Olio 9012 9071 7,000] Do pref.........2...- con 42!g Mar 30| 61% Jan13\| 43% Jan| 59 Dee 
7 *n 9 RO7e =O A | al Texas & Pacific........_. Oo t< gin od : pail Tle pr 553 Sex 

*89 oY . 4 f ee 54 > > i's] 7g 655%) 49 My Te xan & Pa , iin 100 13g Jan & $4 Apra2 7ig AD 1 3 — 
SON Site] 51% 52%) 51% 54 ~ | 37% 43 | 54,080|/Third Avenue an 71 Mar30| 78% Jan 4|} 58 Jan] 784 Dee 
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* Bid and asked prices. «# Ex-dividend. 0 Ex-rights. 
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PER SHARE PER SHARE 
HAIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Prevtows 
—-—- - -—- --—-—-—-—--—-- ——| for NEW YORK STOCK On basts of 100 share lots Year 1925. 
Saturday, Monday, Tuesday, | Wednesday.) Thursday, Friday, the EXCHANGE 

Apru 17. | Apriii9. | Aprtl20. | April21. | April 22. April 23. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads (Con.) Par| $ per share | $ per share ||$ per share|'$ per share 
3414 344! 34 34's 337% 337 s| 341g 3453) 34's 3453! 35 35%} 2,900)Western Pacific new_.....100| 3314 Mar30] 39% Jan 2 19% July| 39% Dee 
*783, 7914) *79 7914] *79 7914] 791g 7914] 7933 7912} 7953 79% 700} Do prefnew__.___. .~--100] 77!g Janil5} 81 Maril2 72 July} 81 Deo 
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Indust. ial & Miscellaneous 
*74 7510] 73l2 7 *731o 74 *74 76 7453 745s] *74 75 4100; Abitibi! Power & Paper.No par| 714 Jan12] 841g Feb 1 62 Jan} 7614 Deo 
#13612 141 |*136!2 140!2] 140! 142 13512 141 |*136!2 140 |*136!2 140 500) All American Cableg_._..- 100} 131 Jan 6) 142 Apr20 }} 119 Jan} 133% Oct 
107. 107 108 1093) 109% 1lll2} 110 110 10912 110 Lil 115 4,6 10} Adams eae 100} 997s Mari8} 115 Apr 23) 99 Apr] 117% Oct 
10's 10's} 10% 10's} 11 il *10!2 lll] 11 113g} Il% Ll] 1,200) Advance Rumely.....-... 100] 10 Mari19} 18% Jan 29| 13. Apr} 20 Oct 
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*1ls 1h lls 1 i * 13, *1lo 134] *1! 134) *112 134 390) Alaska Juneau Gold Min_. 10 lig Feb 1 2 Jan 4) l Jan 2!g Oct 
109%4 L114] 110% 11314] 11 113 112%, 11438] 11 1153g| 116'2 118%! 91,600) Allied Chemical & Dye.No par} 106 Mar 30| 142 Feb13 80 Mari 11653 Deo 
*1197 120 120 120 129 120 |*1197% 120 | 1197 120 | 1197 1197s 1,200} i Sates 100} 118% Mar 20] 121% Feb 15} 117 Jan} 12114 Now 
*S1 82ts} S82 82 | 32 S2!e2 82%, 83 S25 8 | rS2\2 3&3 2,7 W)) Allis-Cha!mers Mtg a cae 100} 7S8'4Mar26| 9453 Jan 14! 7lle Jan| 9714 Deo 
*106 107 |1*106 107 107 107 10712 107!2'*108 109 !' 109 109 400 Oe: Qilesaseacenscace 10u) 105 Apr 7! 110 Jan 4j| 10314 Jan! 109 Dee 
191, 20 19%, 20 | 18l9 191g! 19 20's} 20 21%, 20% 21%} 6,100)Amer Agricu:turai Chem..100] 17!4 April2; 34% Jan 14 131g Mar] 29% Oct 
63 63 6314 632} Gills 64 | 631g 65%, H4's 66 6534 6754) 11,500 ff ae 100} 60 April3) 96lg Jan14 3610 Mar] 82l, Dee 
28 3Rl4 38 38 | 38 38 | 38 38 | *37!e 3734) 38 38 700| Amer Bank Note, new..... 10] 345% Mar3l| 437% Jan 8 39le Dec| 44% Dee 
*56 te * 7 _| *57 *56 57 *54 57 *54 57 pecans Preferred...............50}] 55 Janil5j 857 Jan 9 531g Jan| 581, Sept 
2512 2512} 24! 25l4) *25 25% *25 25le 25'!e 25!le Z5le 25le 1,400) American Beet Sugar....- 100] 23%, Apr 8} 38% Feb 5 295, Oct 43 Jab 
75 75 | *75 76 | *75 76 | *75 76 *75 76 76 76 200 Do pet jusetaunt saad 104 75 Apr 16 83 Feb 24 78 Dec| 877s June 
197g 20 | 19% 20 | 197% 20 195, 20 20 20'2! 215g 214, 4.800] Amer Bosch M: agne to._.No par 19's Mar 30} 343, Jan 4 26'!3 Mar] 541, Jan 
*116!4 118 |*11653 118 1184, 1187) 11914 120 121 12ilg 121 121%, 2,200|Am Brake Shoe & F___No par| 113% Mar30| 180 Feb 2 90\4 Mar| 156 Deo 
112 113 {#112 113 112 112 |*112 115 112 115 {|*112 115 100 Se: Descacvsnewenes 100) 110'4 Mar 24] 128'4 Feb 18]/]| 10712 Jan} 11453 Dee 
3410 34%, 34g 35 3412 347g, B34le 35%, 3514 36 | 35 35%s| 8,200|Amer Brown Boveri El_No par| 30\4Mar29| 48% Jan 9 7% Dec| 53% Oct 
*9llp 93le *91 1358! 93 93 93 94 | 94 4 93 95 2,00 a re 100] 85!2 Mar 3! 97\g Jan 16 90ig Nov] 98 Dee 
417g 42 4219 slo 125%, 43l4 13 44 433, 44% 4410 45%,)122,200|) American Can w i_..._._-- 25| 38’g Mar 30} 58 Feb 20 47\4 Dec| 49% Dee 
#123 25 (#12312 125 | *123!0 12434 *1231e 12434 7123 812444) 123!2 123l2 _ a a = 100} 121 Jan 4) 12512 Feb26)| 115 Jan| 121% Sepa 
93% 9414) 93% Q41o] 935, 9573| 95 9714} 9714 977% 8 go 7,400) American Car & Fdy_. No par Olle Mar3l) 1147, Jan 12 9712 Apr| 115% Sept 
126 126 | 126 126 12612 12612 127 127 |*127 128!2) 128!2 1282 500 ee. Ci atndtecwun -~--100] 123!2 Apr 7| 128% Mar 9}| 120% Apr] 128 July 
2414 24!2) 24 M410) 24lg 24 Qilg 2454) 24% 24lo) 24g 24's] 3,700) American Chain, class A_.. 25] 23'4Mar30| 25 Jan 2 221g Oct] 27 Feb 
*38 40 | 39%, 39 39 39 39 3u 39 3) 9 40 800/American Chicle_.....2 No par| 37 Apri6] 61 Jan 4 37 Jan| 62 #£Apr 
*36lo 37 3714 37\4) *35 37!2 *35 S814) *36 37 +36 37 10 Do certificates _...No par| 34!2Mar31| 4714 Jan 7 37 Jan] 658! Apr 
55g OB hg «6 SS ee 573 og Steg Slo} 1,300)/ Amer Druggists Syndicate. 10 4\4 Jan 5 673 Mar 12 414 Dec 6% Jan 
#114 116 *115 116 11534 11619 *115t2 116!4) 11S8!2 118!2, 118% 121 1,200} American Express_._..- .100) 105% Mar31) 140 Jan 6|| 125 Apri 166 Jan 
1714 17 18 1 IS!g 1834 187g 197% 1912 20%; 20 21 16,100} Amer & For'n Pow new.No par| 17 Api l4| 42% Jan 2 27% Apr| 51% Sept 
89 90 #29 90 | 891s 90 | *89 Vl, S9!o GOle, BOle YO%® 1,50 Do pref ..........No par| 89 Mar 27 98 Feb13 87 Jan| 94 Feb 
md SeeN aS Me ies oe in? oot DES 620 ses Oe ie Mgtier 100 Oe Bet Silbcnccdacsaeaes 108 Mar 30} 131 Jan 2!| 114% Apri 142 Seps 
} , 

*10 11 | *10 103, 101g 1018! *101g 11 | *10% 1034] 10 10 400 American Hide & Leather_100 9 Mar30| 172 Feb 9 Sip Mar} 14% Deo 
45 45 i5 45 5 45 *46 47 *45 47 *45 49 | 300 0: Miiivonstsnntéaeeeee 100 45 Maris! 67% Feb & 581g Sept] 7b Jan 
118 118 118 119 |* ) 119 119 | 119% 122 12234 12414] 6,100|/Ameriean Ice_.........-- 100} 109 Mar3l) 135% Jan 7 83 Mar] 1389 Dee 
#23 g3 B33. 8 % S19 ; R310 t S65 Nf; SH 1,200; Do pref_- ...-100] 821g Jan 1 3 86 Apr22 74le Mar] 86 July 
af 36 35\o 3 | lg 371g TAP 7 {714 BSly S7!2 BSl4) 12,600 Amer Int ert ational Cc orp... 10¢ 34's Mar 30} 46% Feb 16 321g Mar 467, Nov 
#127, 13 127g m 13 *12% 13 127%, 127 ; ; S00 American La France F E_. 1 12%, Mar 31) 157%, Jan 4 litlg Jan 20 Nov 
99 1) | 29 30 | 2858 23%, 2814 28l4 237g 30 | 30 » 3ll4} 3,100 American Linseed......-- 100] 28!4 Apr2l) 62% Jan 4 20 Mar] 5914 Nov 
*771e &0 *78 Ss) | *7s ) *78\4 79 78 78%| *78 752 700} Do pref_. ~ _...-100] 75 Mar3i] 87 Jan 4 53 Jan} 89 Oct 
065, 9 4! O52 96 i 98 oF 96% 98 97 lol 193, 100%) 18,400 American Locom new..Ne par 00'4 Mar 31) 119% Jan 4/| 1041g Jan| 1447, Mar 
11914 119%4 119!s 119 9 119 119 «1 ; ’ 119's 1192 1,000 et Di occsamasenen .100 117% Mar 31) 120'4 Feb 11 115 Aug] 124 Feb 
#443, 50 #4934 » | 49% 5 0 ) 0 50 O!e| 5,800) American Metals_..._./ No par 17 Mar 3 ) 57% Feb 16 45% Mar] 575 Oct 
#11310 115!8,*113)0 L1i5te|*1131e 1 ») 113%e 1) 116 |*1i3te 1ll5te 100 eer 100} 11312 Apr 5 120 Feb 6]}} 111 Mar} 119 Nov 
108 108 10 10 1 10 4 LOMl,4 09 10916 *109le 110 | 110 Lil 2,600 American Radiator......-. 25] 10612 Mar 30| 120% Feb 13 897g Jan} 122!s Nov 
*77 78 *77 78 jie 79 *7 70'e 77 77 | 78 78 | 200 Amer Ratlway Express....100] 774% Mar 31) 732 Mar 10]| 276 Sept 84 Jap 
*6410 67 *H4 6712| *64 67 #64 67 67 6554 67\2 6712) 500 American Republics...No par| 63 Mari3| 74 Jan 5 48 Jan| 79% Dee 
42 13 423, 4 | 42% 43 | 4 44% 44 1 | 15%, 50 | 11,200 American Safety Razor...100] 42 Apri4| 63 Jan & 367%, Jan| 76% Nov 
107% 107 101, 1014] 3g | 1%, 10 9% Ole] M, 1014) 6,900 Amer Ship & Comm...No par 5'2 Jan 2| 117g Mar 12 5's Dee 14ig Feb 
1128 11355 11 1]4 11019 112% 1095, 112 112% 114 s| 115 117 71,400 Amer Smelting & Refining.100] 109°3 Apr 21} 144% Jan 7)| 90% 3 Mar] 14412 Dee 
#114 115 114 114] 115 115 |#114 115 15 «115 115 «115 | 409 yf See . 100 112% Mar 31) 11712 Feb 30}| 105!g Jan] 11514 Oct 
#138 140 (*138  14¢ *138 140 |*138 140 |*138 140 | i390 139 | 100'American Snuff........-- 100] 137'2 Mar 30) 165 Feb a 138\4 Apr} 1544 Nov 
4010 40)< 1)in 4054] *40'2 41 | 40% 40% 107% 41 fils 417% 3,800 Amer Stee! Foundries._.No pa 40'g Mar 30, 467% Feb 1 375 June| 47!2 Deo 
*110 112 .*110 112 (#110 112 |*110 112 (#110 112 J*110 112 | oR Oe ae _.100]} 111 Apr 9) 115 Feb23]| 108 Jan] 113\, Oct 
66% 67 6712 68 |! 6712 67%! 6714 677s! 67% 68 i 63 69 | 5,400 American Sugar Refining..1001 65% Apri4| 82% Feb 5!) 475 Jan! 775g Dee 
#10019 10210)*#10012 10212 #10012 102 1007, 100%} 10134 102 10214 102! 500 SO. FE sei cca cinditinnns 100] 10014 Mar30] 105 Feb 26 Qllg Jan} 104144 Nov 
a (i Lily 10% 34 1054 11 l0'g 10354 10's 10's 2.500 Amer Sumatra Tobacco... .100 914 Mar 29 14%, Jan ll 6 May 241, Feb 
* . 130 |* 130 |* 130 \* . 130 |* . 130 |* . Do pref stl sésekasd SOL éabeeneés 28 Apr! 120\g Oct 
#391, 40 #39 a4 2919 39 ) 2919 *39 } 39 39 200 Amer Tel graph A « ‘able. 100 39 Apr23 4i'g Feb 10 37% June 47 Feb 
145 145 145 145'4 145 145 144 14 145 145%] 14514 145 5,100 Amer Telep & Teleg....-- 100] 141 Mar29] 150% Feb15 130% Jan} 145 Des 
112%, 113 1127, 1153's} 114 114 113\2 114 L14'¢ 114%] Lid?g 115 2,000 American Tobacco. ...--.- 50) 111% Mar 3)] 12158 Feb 6 85 Feb] 12112 Oct 
*110 112 11 l 110's 110 11 111 111 lil 110's 110% 1,200 SF Sw 100] 1061, Jan 4) 111 Apr2l 104!g Jan} 110 Nov 
*112 113 11] 112 Lil: 2 112 1} 13 113%] 113% 114 3,500 Do com ymon “Ct use B_.. 50] 110'g Mar3l1] 120!2 Feb 6 84!g Feb] 119!g Oct 
#11734 121%%)*116 122 ,*116 22 |*119 125 119% 125 1247%_ 125 300| American Type Founders_.100] 114 Jan22] 135 Feb13}]]} 103 Apr] 135% Nov 
4673 47 463, 47 47 44 49 v2 i, 52 51% 527s) 17.800|Am Water Works & Elec... 20| 43% April3| 74 Jan 4 34% Jan| 76% Dee 
*102%4 105 104 104 |*103 104 |*10 105 | 104 4 104 104 300} Do Ist pref (7%)-.--- 100] 10112 Mar 3 10814 Jan 27 97'4 Aug] 103 Feb 
#307, 31 30 31% +1 3l!s| 3 i si'g Sl sling 31% 5,700 American Woolen........100] 29's Apr 8] 427, Jan 13 34% May| 64% Jan 
77 77% 77 77 77 77 77 7s 7s 78 78 7514 1.400 Do pref_. .100 74\2 Febu3 894% Jan 4 691; May 96'g Jan 
#210 2 ; *2 ; 2 2 2 2 2 *2 275 27% 414 3,800; Amer Writing Paper pref. 100 1% Jan 4 55, Jan 13 lig Dec Jip Jap 
#153 2 ad | 2 ; * 155 2 a 2 *| 2 2% 2 500 Preferred certificates . 100 1 Jan 4 4l9 Jan 13 lg Dec 4 Jap 
*7\4 0 7! Jig «7 *7 7 7% «67 “7% «=O 8 8 8 500|Amer Zinc, Lead & Smelt... 25 7's Mar3i| 12! Feb 4 7 May] 1i2!¢ Jap 
#29 3 *29— 330 Q8ig 29 | *29 ) *29 ) 30 30 s00 Do pref ‘adh dition . 25) 26's Mar 31 4X\4 Feb 4 244May| 44% Dee 
4212 43 42% 43 42144 43 | 43 $3 12%, 4 15% 44 7,300 Anaconda Copper Mining. 50] 41!2Mar30| 651 Feb 9 35l4 Apr| 53\4 Nov 
#36 §«=. 36341 *36 37 #248 37 26 ‘ 6 6 #36 37 600 Archer, Dan'ls Midl'd_No par| 36 Apr 2l 44% Jan 2 26 Jan} 461g Deo 
100 104%51*100 104%4)*100 104% *100 10434/*100 104%)*100 10444) _- Do pref 100} 100 Mar 4] 105 Jan 4 90!2 Jan}| 105 Oct 
*95!e 96 ‘| 93!2 95 17 93 92 9% 93 ms *O3 93)2} 1,000 Armour & ¢ ‘0 (Del) ‘pref. -.100} 92 Apr2l} 97% Jan 13 90's Mar} 100 Oct 
205, 207s 17'3 20%) 1733 18%, 18 IS! 15% #18 1853 1934] 87,300) Armour of iJnols class A_. 25) 17's Apr ly 25\g Feb 13 20 Mar 2712 Oct 
934 “934! Glo 97k Jig Bly 7, «(8 " & 2. Sioa Q Te”. i, "eae 25 6'2 April9l 17 Jan 4 16 Decl 20% Oot 
®R815 89 RRie RS | 873, 8733] 8714 8714] *80 88 | #8716 873,| 420| Preferred....-.....----100] 87!4 Apr2l 93 «=Febili 90 Dec} 93% Nov 
*18 20/718 19 | *18 20 20. 21 2 21 21% 21% 500| Arnold,Cons'le&Co new Nopar| 18 Apriz| 31% Jan 6 8 Jan} 1753 Oct 
| : | } | Certificates........-/ No par| 14 Jan 5| 15% Jan 6 27 Dec} 30 Deo 
*19 21 *19° ") *19 21 *19 21 *195, 20 | *19 22 | Art Metal Construction. 10 191g Jan 2} 2312 Jan 26 15 Jan| 20% Nov 
£491, 52 #491 2 *4914 52 *4914 52 *491, 52 *49\, 52 OO ee No par 50 Mar 30 63l¢ Jan 21 39 June 60% Dee 
#107 10812}*107  10S12|*107 10812)*107  10S8!2/*107 108124107 10812 >) ae 100} 108 Maris} 111% Feb 1}) 10112 Aug] 110 Dee 
#39 34 40) 40 | *40 40) 303, 4 *4) 41 | 40! 407s! 1,100,Associated Dry Goods_...100| 37!4Mar30] 54% Jan 9 4612 Aug) 61% Nov 
*UH F Os Of Gs *Ofjle G7 rut 7 *uH Gs "OH Os | Do lat pref noaaa souéue 06 Mar25 10212 Jan 6 g4 Jan} 102 Oct 
#105 107 *105 10 #1 5. 107 *105 107 *105 108 *104 108 | e. 26 Pili casccesece 10 10712 Jan 4) 108 Jan 28 101 Jan} 108'4 Feb 
*4712 48 | *47 48 | 4719 4712] *47 $5 +s 1814) 50% 53 1,200 Associated Oil --- 25) 44% Jan 6) 60 Mar 4)) 32 Mar! 4714 Deo 
34 5 34 35 35 35 35 or | { $53, M4lo 36 7.200\At Gulf & W188 L ine. .--100] 331g Mar 3l 68% Jan 6 20 Jan 77 Sept 
6 36 36 40 #36 su 5 *36 1 9 | *37 4) 500 IO Mic cacccosaccss LOO 35\4 Apr l6 5614 Jan 13 31 Jan 60 Sept 
10614 10614|*106!2 108 | 10612 10714] 107!2 10914] 108% 11014) 109 110!2| 12,500/ Atlantic Refini — aT 100] 97 Mar 3) 111% Aprl2)| 951g Jan) 11712 Feb 
115 115 #115 115%4)*115 115! 11514 1154] 11 6 116 *1l5!e 116 | 200 Te, Ci. wacadom aa .100} 115'4 Apr2i] 11712 Mar 3 113 Sept] 117% June 
*55 56 | #55 5512) *55 56 56 56 #54 if *56 5hle 100| Atlas Powder.....-.--- No par| 54 Mar 4| 59 Jan 6 45 June! 65 Deo 
#97 #97 | r95le 95 #5 ON *O5 98 *O5 OS | 200 Cee... asucttaate 100 94 Jan 8 97 Aprils 90!2 Oct W4 Jan 
“10011 *10 11 | *10 101e] *10'g 10%) *10's 11 “10's 11 | 1Asies TatE.<-scccececl No par) 10 Mar27| 1712 Jan 30 Q'g Feb) 21 Dec 
191g 191s] *19'g 197%] 19!2 19 19 1944) 19% 19 19 1912, 2,300) Austin, Nichols&Co vte No par) 17% Mar31) 28 Jan29j) 22 July) 321g Jan 
*87 90's] *86 91 | *87!2 90 *90 902] *SS 91 *55 91 De CUE caseasoedenge 100} 85 Mar30| 93 Jan 6 87% Jan| 95 Aug 
*7, 1 1 1 %%, 1 1 l ms *7, I 200| Auto Knitter Hoslery..No par % Jan 2 2% Feb 11 ly Dec 414 May 
10014 10112} 100% 102%2, 1017, 102%] 102 104 103% 10 10612 108 34.100| Baldwin Locomotive Wks-100| 927s Mar 31] 13612 Jan 4)| 107 Mar) 146 Feb 
*105% 106 iy 106 106 | 105% 10544] 106 106 107'4 107 *107\4 108 600 Do pref osaebenesoeee 100} lk + Mar 31 114 Feb 6 107 Aug 1165s Jan 
2510 1 51 25% 252 25!2 26 26% 27'4! 27!4 28 | 11,000) Barnsdall Corp class A-... 25) 24% Mar30! 331g Jan 2!) 18% Aug! 331g Dec 
#23 | +23 24 | #23 24 | 2412 24%! 2412 25 | 500] Do class B_...-.....- 25| 23% Apri5) 2912 Jan 2\] 16 Aug! 30 Deo 
#3524 | *38% 40 | 40 40) 403, 41 *4) ty | 700) Bayuk ¢ igars, Inc..... No par 39 Mar 31 4918 Jan 4 3814 Sept] 5314 Feb 
5414 56 5612] 57 58 58 60 604 61 | 4,100)/Beech Nut Packing---.- -- 20) 53's Aprl3] 71% Feb 4 60 Mar) 77% Aug 
2215 32 32is| Bille 317%) 3l!2 31 52 33%,| 3.900|Belding Bros_...-.--- Nv par| Slig Apri9| 39% Jan 4 37 Bept) 41% Dee 
3824 Slo 393%] 39', 40 40's 40'2) 41 4154) 22,000) Bethiehem Steel Corp----- 100} 38!2 Apri2) 50% Jan 7) 37 June} 5312 Jan 
e1i5is 534 11534/*115%4 116 |*115% 116 | #11553 116 300| Do cum conv 8% pref.100) 114 Mar 8] 120 Jan 26/) 109 Mar) 11613 Feb 
100% 100 100 100 100%} 100 100 | 100 100's| 4,400} Do pref 7%-------- - - 100 100 Mar 5] 105 Feb 2 9314 June} 102 Jan 
ms 5 5 } *5 54) *5 lg 5l4 5 g| 900|Bc oth Fisherles.....-- No par 4'\,3 Mar 24 0% Jan 11 4\g May 578 Oct 
35 . 35 49 | *35 44 | *35 41 | *35 ‘1 | First preferred ne amebeel 100} 35g Apri5) 6ltg Jan 7 25 June} 52 Oct 
#33 33 33 33 33 | 33 33 | *32!2 33 | 400| Botany Cons Milisclass A. 50] 43 Apri9g 4's Jan 4 40%, Aug} 46 July 
26: 26% 2612] 27 27%4| 28 2534 2819 287%) 6,206 | Briggs Manufacturing..Nopar| 26'4 Aprl9 3712 Jan 4 27 Oct] 441, May 
*]1 Ils lig} *ilyg lig lig] *1l, lle 500| British Empire Steel...-..- 100 lig Mar 19 3 Jan 18 153 May 56 Oct 
is is 18 | 14 14 | *12 16 *14 19 | 200| First preferred.......-- 100} 14 Apr2i 27 Jan28 22 July| 36 Oct 
_ 4 4 234 3 | 2% Sle *3 310| 600| 2d preferred.....--.-.-- 100 2% Apr 21 101g Jan 11 6% July 14 Oct 
#135 5 6 136 137'4) 137 137 | 137 13812 1,700| Brooklyn Edison, Inc..-.-- 100} 133 Mar3l} 14612 Feb 1 120% Jan| 15612 Nov 
711 2 72 72%, 72!2 73%) 7 72%%| 72 73\s| 4,000|Bklyn Union Gas......No par| 68 Mar30| 78% Jan 11 73g Dec] 10014 Nov 
#33 33 53 337% 33%| 335% 34 | 3493 347s| 347% 3512! 1,800|/Brown Shoe Inc wi -.-.--- 100] 30 Mar29| 48% Jan 7 46 Dee] 46% Deo 
*108 115 |*108!2 115 |*10614 115 |*106%4 110 1*10614 110 |*106', 110 | _ Do prel...-<ccc-cces- 100) 109 Jan 15 111 Marlo 96 Mar) 109 Oot 
261, 2612! 261, 26%) 2614 27 | 26% 27 | 27 27 | 27's 27!2| 2,900) Brunswick-Balke-Coli’r No par) 24% Mar 30 307 Jan 4 24 June} 40% Jan 
130 '135 | 132 134 | 1315s 1331 134 135 | 135 1357) 135'4 136!2| 2,800) Burns Brothers---.-.--- No par} 121 Mar3l| 141% Feb 13 92'¢ Feb) 136 Dec 
34 37 3514 37 B4'g 35 35 $612) 37 38 38 3914 6.200| Do newclassBcom No par| 29% Mar3i) 44 Feb13 17 Mar} 39 Dee 
*971o 997s) 90%s 9975| *98l4 10034) *9814 103 | *98'4 101 *98'4 101 100| Preferred......-<-<e<--- 100| 97 Mar 30 10012 Jan 11 9llg July ‘ Oot 
a) 680 | «679l2 81 | «7912 803! SOI Slle! 83l2 83lel 85 85 3.700| Burroughs Add Mach_.Ne par| 7712 Avr13! 93 Jan 41! 65 Jan! 103 Sens 




















* Bid and asked prices; mo saics on this Gay. @ Ex-rightse. # Ex-dividend. 
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For sales during the week of stock; usually inactive, see third page preceding. : 
i PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 1926 Range for Precious 
— $$ ——————— ae for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Mond ay, weed 1y, Wednesday,| Thurs day, | Friday, the EXCHANGE 
April 17. | April 19 Apr 20 iG April 2 April 22 ipril23. | Week Lowest Highest Lowest Highest 
a TA me Seen Ties ete Batata ates) Sa 
$ per share | $ per share I $ per shar €| $ per share | $ per share $ per share | Shares.\Indus. & Miscell. (Con.) Par| $ per share | $ per share ‘|g per share|$ per share 
22 22 22 2 | 2 22%, 25% 2 2% 2 29 14.899 Bush Terminal new_...No par| 16% Mar18| 29% Apr 23 af 2e} 26 Dec 
#46 90 . oo | * a oe | } 59% 89 690| Do debenture ..-..... 100} 85 Apr 6) 90 Feb 1 1} 80 May; 897% June 
*0G)e 101 . } (2 )9| Bush Term Bidgs pret- ---100| 99'!2¢ Jan 20) 101'2 Jan 30|| 9612 Jan) 103 Dee 
*47, a F | 1 i) Butte Copper & Zinc... = 5 4°, Apr 16! 614 Feb 10 414 Mar S% Jan 
*23 23 M3Ziel 2 2 20 21 | 2 2 2414] $09) Butterick Co.....--.-.-- 100 17% Mar 3] 2414 Apr23 7 May| 28% Jan 
*12'4 2%) * 12%) 12% *12 2%, 290) Butte & Superior Mining... 1 )) 11 Mar39 1614 Jan 1i1)} 612 May 2414 Jan 
° My) | #26 ) *2 | y | *2 ) 2 ) | Byers & Co.....-. .--No par} 28 Mar29| 38's Feb 2/! 23 Oct) 44% Oct 
° Q9le}* 91a} | } Preferred a iahiaakioar aria 100} 98!2Mar20) 9953 Feb18)| 9512 Oct) 100 Oct 
| | | Caddo Cent Oll & Ref_.No par} 14 Jan 2 7g Jan 8)} lg Dec 2% Jan 
127 7 126 27 ] » 129 ; 9 California Packing -No par| 12114 Mar3 17910 Feb 4/| 100!2 Jan 3612 Nov 
32%, 33 $2 33! , ; “ i 1309 California Petroleum..... 25| 30% Jan 20 38's Feb 10 2373 Jan 34% Dec 
*Ils | 1S 15a] ‘ Caliahan Zine-Lead_...... 19} l!3 Mar 2 2% Jan15 lig Oct 4%, Feb 
5712 57%) 57 yar) | 97 ) 7 ss | 5 . 1,509|Calumet Arizona Mining... 1 )| 55le Mar 2 64'4 Jan 8 45 Apr! 61!g Dec 
*14 1451 1414 1414) 14 14 $ 14!o} | 1 ; Calumet & Hecla_....--.. 25) 1343Mar3lj 15! Jan 6\| 12% May| 185% Jan 
76! 7634) 76 77'2} 7 79 ; AP | 2 t ) , Case Thresh Machine_....100| 6212 Jan 4) 90% Feb 13 24 Mar! 68!2¢ Dec 
*100% 103 () 10 ¢ ) ) 3 3 |? ; } ) Do pref... ..-----190} 96 Jan 5) 105%g Feb23|! 60 Marj) 1071¢ Dec 
10's 10 10 10% ) 10's, »% ) ) 4.499! Central Leather........-.-. 100 9% Apr 8 20'9 Jan 5|| 14% Mar| 235 Oct 
45 4% *47 49 47 17 *47\4 4% 17 49 | 2,70 Do pref -.-100) 45% Apr 9| 68% Jan 5|| 49% Mar| 71 = Oct 
*13 14 *13 14 ] 14 . 14 ; 100,Century Ribt bon Mills. _No par| 13 Apr 8! 32% Jan 8 30% Sept 4712 Mar 
“85 87 | Bh 6887 | *85) O87 «4 8587 | 5587 | 7 | Do pref -100{ 85% Mar 2] 90 Jan2i{| 94 Decl 98% Jan 
Gile Gilg} Gile 62 61 6) f 6214 6214 65's, f 64 %,400| Cerro de Pasco Cc opper - No par| 5712 Jan22| 69%4 Feb 1] 43's Mar| 64% Nov 
*39le 40 | 40) 4) A( 41) 4) 41 |] 40% 41 4 4 ,00|Certetn-Teed Products.No par 371g Mar3)) 4912 Jan 5)| 40%, Mar! 58%, Sept 
*97l2 103 #9719 103%| *97)2 103 *y 103%] *95 103 ; 10 | 1st preferred — SS" * 2 Jan 2) 10512 Jan21/| 891g Jan} 110 Sept 
"I 15 | 15 15 15 15 *15 15 5 15 | 15 15's} 1,.900|Chandier Cleveland MotNo par 5 — 12 26 Feb 11} ithe than ‘sebeb wend 
42 32 R2 42 3) 42 42 2% | 42 s 2% 32% 337%) 4,300 POO . oc ceaaawodl No par 317 x PIO] 66Blg POR IG acco sacs sniideit: aceteteain 
102% 104%) 105 106 106 109 109 Ziel 11212 114 ‘| 116 «117 15,100|\Chicago Pneumatic Tool_..100}] %4!2 aoe 8| 120 Jan 2!) 8014 Mar! 128 Dec 
Hn, 52 Hille 62 4Sle 51 4% 49 | 44% 50 51% 52 (f 2 | Fo” ee No par 48 Apr2l 66% Jan 4) 497% Mar| 747, Oct 
*32 32's 32 32 317, 317 317%, 32's] 32 32% 321, 33 4.000/Chile Copper_.........-- 25| 30 Mar 3) 36% Jan 6 3012 Mar| 3753 Jan 
20!2 20%) 20% 21! 20\e 20934 | 20%, 20%] *20 21 | *20 21 400|Chino Copper - - - 5 16 Mar 3) 21!2 Feb17 19 Apri) 28% Feb 
*42 43\9| *42!9 4312) *4215 43 43%, 453; 437, 44), 441, 44\% 100|Christie- Brown certifs.No par| 49 Mar30| 63% Jan 4|| 62% Dec) 6412 Dee 
313g 32's] 315, 22%) Sime 32 32 53 a3 +4 $4 $474) 83,300)Chrysier Corp new... -! No par| 28!gMar30| 64% Jan 9j]} _... -.-.| ---.--.. 
*99 100 100) «6100 99 Qu 1Oo «6100 190) «6100 10O = 100): 1,00 )} Do pref -NO par 93 Mar30| 108 Jan 2)| 100ig July} 111% Nov 
*61 64 *63 64 TH2\2 62 *62 6334) *62 H3lo) 63% 634 300|Ciluett, P eabody & Co_._.100 6014 Mar21| 68%, Jan 7| 581g Mar| 71% Jap 
*108 120 }*110 120 [#110 120 |*110 120 [4110 120 [*108 120 eee 100} 10314 Jan 13) 110 Feb25j| 10312 Jan| 109 Sept 
13814 140 148! 141 139% 140%} 141 142 143 145 14644 148%) 23,100|Coca Cola Co_.....- _No par| 128 Mar24/] 14l!2 Feb 4 80 Jan| 177% Nov 
*100 *100 *100 *100 *100 |*100 Preferred_.............100| 99 Jan14) 10114 Mar24!} 99 Jan] 10112 Mar 
3l'le 32%) Bile 3 4214 33% 32 $314] 32% 33 33 3344) 21,200 Cc oorado Fuel & Iron_._-_-. 100| 27% Mar 3) 3814 Feblil 3214 Apri 4814 Jap 
*64\2 6510) 263% 63% 63 §3%) 63 64 64 65 65 65%) 2 300/¢ olumblan Carbonvte No par| 55%, Jan26| 69%, Feb 23 45 Mar, 62% Dee 
75 75%) 75g T6ls 74 77 77 78 78 75%| 77% 79 98,700|Col Gas & Elec_..._.--! No par| 63!2Mar29| 90 Jan 9 45% Jan) 86 Oct 
413 113%2/*113 113%9} 113 113 113% 1134) 113! 113 2) 11354 114 4000) a -100} 112 Mar30| 115 Jan 12) 10414 Jan} 114'2 Deo 
202 31 3012 30le| 29% 30 40 5014 30934 307% 407% 307 1,800|\Commercial Credit_.-- No ' Par| 2914 Mar 3] 47! Jan 14| 3812 Sept} 551, Dec 
*22 ° 24 '*22° 24 23 23 | *231e 24 ' #23 «#224 ' #23 «#224 | 200! Preferred..............- 5| 23 Apr20!| 26% Jan13i| 25% Sept! 2712 Oct 
*25 28 25 25) *25 28 | *24 28 25 8 | *25 28 200, Preferred B............. 25} 25 April9) 27% Jan 11 2614 Sept; 27% Dec 
*53 HAle| *54 H4lel *53 hf *53 4 a5) W) 7) 6 200|Comm Invest Trust_..No par 55 April2 72 Jantilil 50 Jan| 841l2 Nov 
*94 09 *04 09 #44 a9 “93 ay “04 99 *O4 a9 7% preferred__.._......100| 98 Mar3l} 104 Jan28/| 100 Nov] 10712 Nov 
132 0 -1344%4)*14112 134 127 130 1300 136 i290 130 128 129 2.600;\Commercial Sulvents A No par| 120% Jan 4/ 152!2g Feb 13) 8) May, 190 Jap 
127 132 129 132'4] 125 128 128 134 12712 129 28 129 5, 500 Do B. .No par| 118% Jan 4) 146 Febi13 76 May! 189 Jap 
5's 16 15% 16 1S 15 1S 16 lf 16 if 16 +, 400|Congoleum Co new__..No par 15!2 Apr 16 21% Feb 4 15%, Nov 43\2 Jan 
+3, 7g iy 74 , " ° 00 Conley Tin Foll sipd...No par 5g Mar 18 1 Mar 12) lg May 17 Feb 
48 ASlg] 47%, 490% A) rll, 5 53 527% 53 54 i) 18,400|Consolidated Cigar....No par 451, Apr l5 7 Feb 20} 26!2 Jan| 63%, Dee 
*O5 99 *96 99 woe 99 *O6 gy ”y 99 *98 100 100) Do pref. . 100} 91 Mar3l}| 102!2 Feb 11) 79% Jan| 96 Dee 
Bly 3! 27 3 , 4 334 4)» 4 1 534 4 16,.300|Consolidated Distrib’rs No par 23%, Mar 3 61g Jan 7] Sig Jan 9%, Feb 
90% 91 90% G1 9) 9) 9) 92 92 93 Y3le 94 19,000} Consolidated Gas (NY) No par| 87 Mar3) 104!2 Feb 23) 774i, Mar 97 Dee 
2 2 17% 2 17% 17% 17% 2 l 2 2 2 6,500|Consolidated Textile...No par 17, Apr 19 3% Jan 18 2%, June 5l4 Jap 
73\e 73!2} 72% «73 72\e 73 7314 74 74 75 73 76 18,600|/Continental Can, Inc_._No par| 70 Mar3u| 9212 Jan 2 60le Mar! 9312 Deo 
122 124 122'2 122 122 122 123 123 124 127 1300) «130 »,Continental Insurance .25: 122 Mar3l| 144% Jan 9j; 103 Jan| 140 Dee 
10% 10% 1Qlg 104% 101, 10 i! 10%) #10 10) 10 107] 13,1i00|Cont' tors tern etfs.No par 10‘s Mar 4% 13 Jan 5) 8\4 Jan 15!2 Oct 
S8lg SSle] 38% 39 ; M34) 3S AD) te a) 39 iy) 13 \\Corn Products Refin wi_...25] 355sMar30| 43% Jan 13! 32% May) 42% Dec 
*126 *126 130 [*126 130 |*126 12712] 126's 126 126 «130 | 1 ya] PO $F. wcccsecse -100} 12212 Jan 12%'s Apr 22}| 118ig Jan) 12 July 
47! 470 47! 45 46 $5%%) 748 49 4 1% 10 34 1 ,400|Coty, Inc............No par t'oMar29| 60% Jan 4/| 48 Aug} 60! Dee 
*25 40 #26 41) 26 th *27 41) +25 40) 2% 10) HOGS OOPUN. cc nccccccsca 100} 25 Apr 9| 63 Jan 2 } 36 Mar 64's Dee 
647, 647%) 65 67 6619 67 67 67 6% 68 65 69 5,400|Crucible Steel of America_.100| 64 Apr15| 811g Jan 4)| 6412 Mar 845, Nov 
Oy 98%) *06 99 OH 9S *) 99 "6 ag OF ag ee 2 ee stain 96 Mar 30) 100% Feb20|| 92 May 102 Dee 
431, 433e 13% 44 4319 45 1514 457 15! 1s 17 1+ 21,800/Cuba Co. aan abaahate No par| 39'!2 Aprl5| 53 Feb 4/|| 4414 Dec) 54% Oct 
"9 9 | 9 v 9 9 % #9 ) 4 *Gl,y 43 1,300' Cuba Cane Sug zyar.....No par 87g Mar 11 ll'g Jan 2%}! 7% Oct 14% Feb 
Mt 
10%, 40% 40\9 41 *40) 41 ; 41 4) $13 13 42 43 +90 Do pref . <tcie 391g Aprl | 495g Feb 4)|| 371g Oct 62 Feb 
25\4 25'4]) 25g 25) 24 24 2410 25 25 25 247, 25 2,100}Cuban-Ame rican Sugar. 10} 24 Mar29) 30% Jan2s 20 Oct 331g Mar 
*07 100%) *97 100 *97 «#64100 *“7 100 100 100 | 100) 101 i) Do pref... 100 97%, Jan 5 104 Feb Al 937, Nov) 101 Mar 
17, 2 | 172 17% 2 . | 2 2 2 1% 2 2,100/Cuban Dom iniean Sug.No par} 17, Apr 6] 37g Feb 8 2'2 Oct 6% Feb 
"17 18 17 18 *17 1s *17 1s 7 18 19 20 1.600 Do pref PBs -100| 163g Mar § 22%, Feb 6]] 16 Dee 4410 Jan 
*K2 4 2 2 702 80 76 | > 5 RY 55 4,.200)/Cudahy Packing .__. 100; 76 Apr 21 97 Jan 4/| 931!2 Dec} 107 Oct 
ya 92 G2'e O5 G5 U6 a5 Ot aH On! “7 Gs 4,500}/Cushman’s Sons... _-.- No par 77!c¢ Mar 1} 100 Mar 4!i 62 Mar] 104 Oct 
14 44 *434 44 H 15 13 45 13 14 i4 15 2 500|\Cuyamel Fruit N par| $2', Aprl5 51 Jan 14 44 Nov 59 May 
#34 7 ; #34 ‘ ‘ "35 Daniel Boone Woolen Mills. 25} % Feb 14] l Jan 4/) % De 7%, Jan 
2, 33 4% 33 , 13 3 | + 35 ‘4 $6) 29,700| Davison Chemical v te. No par| 27!3 Mar 30 16°, Feb 17 |} 27%, Apr| 49%, Jap 
277, «277 *27 29 27 27 *271 2 *27 20 ) 5 29 300} De Beers Cons Mines_._No par| 27 r 20 29 Jan 8} 20l4 Mar 29 Deo 
125 125 126 «6126 125%, 127 129 132 131 133 143 1.4 Detroit Edison 100) 1231le Mar 30| 141!s Feb 1)/ 110 Jan| 15912 Sept 
#4325 bh 4 35) 34 ; j tlol 37 7 ; {400 Devoe & Rayne ype par) April 10418 Feb10}| 53 Oct; 9014 Dee 
26\2 27 204%, 27 2 25 , 29 20 0 0 } 20,000| Dodge Bros C 4_..No par 20'4 Aprld 47\4 Jan 2 21%, June| 48% Nov 
‘1 Ss] *%] | | w | S i sv =P ,.f Preferred cert ‘its -_Noa par} R] Ap 15} S8lg Jan 8/| 73lo May) 9lle Oct 
14'% JAl,y 14 14 14 i4 j 14 $ 14 $ 4 | Dome Mines, Ltd -No par| | April5; 20 Mar 133)| 12%, Apr} 18's Nov 
*] 16 19 20 0 20 20 21 0 ! 20 21 Hy Dougias Pectin Nopar| 19 Mar20| 25l2 Jan30}) 14 Feb) 25!2 Aug 
*11Sle 11 ' | 113 113 14 134, 116 |* ; if 13 11S {00} Duquesne Light Ist pref ’ 100 lilt'e Mar 3) 114 Feb 11}} 105 Jan} 11514 Deo 
1090's 109 109 roo 108% 109 10 10 } ao 0 109 2 Eastman Kodak Co No par| 106% Mar30| 112% Jan 5|| 1043, July 118 Jan 
"26! 27'41 *27 27 6% 27 f; 7 26 27 27 27 2 Eaton Axle & Spring No par| 24%. Mar 3 32%, Feb13}|| 10!2 Feb 40!2 Deo 
194', 19614, 195 198 197) = 200 199 4 204 205 208 5. 5001E I du Pont de Nem Co__100] 1931, Mar29| 2387 Jan 4 13414 Jan| 27144 Nov 
*100% LOLI] LOT, 101 10034 1009 101 101) 101 ( ol i” 700 Do pref 6% ca 100} 100%, Apr 20) 10412 Jan 18) 94 Jan} 104'2 Nov 
17%, 1Stx 18 18'4 177% «18! 18 19 1s 9 1s 1 18,8 Elec Pow & Lt ctfs_...No parl 174g Mar30! 34lg Feb 10 17% Apri 40's July 
102 102 |*1003, 103 ]*100%q 102!g]*100% 102 102's 102 10 12 Or 40% BF BG. ccucccucce -_ 991g Mar20 115 Feb 11% 100 Mar 110 June 
103 «103 1*100) «104 1*100 105 ]*100) 105 100 i05 1*100 105 LOO} Pref full pald. ad senda ae 108 Apr 17, 110!2 Feb 2¢ 100le Mar, 110% June 
*92lo Y2 G2% 93 93 93 +92 a3 03 93 93 03 . ee Bee Se Cee cwoseebceaed 8912 Mar 24 9712 Feb 11 897, Aug 94%, Dee 
77 77 77 77 76\e 77 76 76 77 77 77 77! 3,100) Elee Storage Battery -No par 7i‘s Mar 3 795, Mar 12! 604%, Mar 80 Dee 
134 134) *1! 2 *ils 17% *11 17% *\! 13 *| 14 l x) Emers n-Brantingb am Co. 100 l!g Mar 29 4 Feb 1ljj « May 5% July 
*10 13 *10 12 *10 12 10 10 +3 10 O34 G4 | Prefe RP ee EST eee" 100 93, Apr23| 24% Jan 29)| 8 May 26% Aug 
*67 67! 67 67 67 67 *67 67! 67 67 6s 65 1 |Endicott-Johnson C orp... 50} 65!2Mar3li| 7253 Feb 8|| 63% Apr) 747, Sept 
*11H'e LI7!e}*11bte 117 «|*115! 17 *1153%, 117 116 117 117 118 io Do pref nem otacaneen 20 Jan 7] 118 Feb 2/| 111 May] 118% Oct 
*46\2 47 *46%, 47 *45 Af! *45 4653 163, 46% 163 17 41) E ureka Vacuum Clean. No par| 45 Mar29| 53% Jan 8|| 48!2 Nov| 5712 Deo 
*15% 17 *15l4 17 *15'5 17 15% 15 17 17 *15 17 200| Exchange Buffet Corp.No par 153g Apr 21 17 Apr 22) 13'2 July 19% Jan 
Zio Zio} #2 3 *13 2%) *2 3 *2 3 2 2 200| Fairbanks Co_....... - 35) 2 Apr i6 312 Feb 25) 214 Mar 4% Aug 
*50 50! 49 49 *4910 52 *4910 50! *49%, 50! *49%, 50 100) Fairbanks Morse- --~-- No parl 46 Mar29| 59% Feb 10) 3214 Jan 545, Oct 
*105 115 |*105 115 108 115 |*108 115 [*110 116 |*110 116 Wl Se 100| 10812 Jan 6| 115 Feb 9/| 106!2g June! 1101, Nov 
1145, 115%) 1154, 117 116 1136's] 116 LISte} 1173, 118%] LIS'y 120%] 36,900) Famous Players-Lasky.No par| 103'g Jan 19} 126%, Mar 12 90\4 Feb| 114% July 
*115le 117 116 #217 [*116 117)! L1Gte LI7e] 11554 11744) 117 119 1,100 Oe CO GW). ccccccs 100} 115 Mar3l1/ 124 Marll}| 103% Feb) 120 July 
29 29 283, 283%) 29 291 2014 2914] 30 30 30 307s] 2,400) Federal Light & Trac... -- 15| 28 Mar31| 393s Feb 3/| 26 Oct!) 3714 Dee 
*S5 87 *85 87 *S5 S87 "8H S7 87 87 *R5 87 100 PrOGTOGS .2ccccsccsel No par 87 Febll 89 Jan 4\| 8212 Sept &9 Deo 
*S0's 86 *S1 9 70 81 *70 75 72 73 70 75 1 900) Federal ba gs & Smelt’g_100) 70 Apr20) 111% Jan 5) 15'4 Mar| 95!le Dec 
71 72\gi 72 72 72 78 *7 76 73 73 75 75 4.400} Do RRS 100} 61 Mar 3/ 105 Jan 6)| 49!2 Mar 9473 Dee 
155 160 |*160 170 160 160 [*160 165 160 161 167 167 600] Fidel Phen Fire Ins of N Y_.25| 160 Apr15; 20014 Jan23|| 14712 Jan| 179 Dee 
“14 19 *15 19 *15 19's] *15 19le} *15 19 *15 18 Fifth Ave Bus tem ctfs.No par} 14% Jan 2) 215s Feb 9} 12 Jan) 17% July 
*32'g 32) 33 33 33 33 33 33 3312 33! 33%, 34le] 2,500/First Nat'l Stores.....No par| 30 Mar3t| 4943 Feb 5 3812 Dec}; 40 Deo 
854 86 86 86!2 78433 8475’ 86 S714! S7l2 8S! S0!o 9153! 7,700\Fisher Body Corp._....... 25' 84% Apr 20} 105% Jan 4 6014 Feb! 125 Nov 
165g 167, lGle 167% 16%, 165, 165, 17 16% 17 17 18%] 15,300) Fisk Rubber.......... No par 14%,Mar 3) 261 Jan 13 101g Mar| 28% Oct 
*100 113le/*105 1131%)*105 113 |* LiSte}*#100 «113 *98 113 SS |) een 100} 10514 Mar 2| 115 Jan 2 75lg Jan) 11612 Nov 
37% 377%) 3=2«374%q «SS8le] 3S SSle] B38le 39ly) 39! 40) 407 413,] 41,000|Fleischman Co new....No par| 3214Mar29| 5612 Feb 1/| ---.----] ---- -... 
98 98 P8lg Y97%g) Ble 10014] 101 102 100', 10448] 10414 106 9 600] Foundation Co... 2... No par| 93'4 Mar29]| 17! 0% Jan29|; 90 Jan} 183% Nov 
Gib, 62 62!2 G22] Gliese 62 62's 631. 64 644) 64%, 65 5,900|Fox Film Class A_...._/ No par| 55\gMar31| 85 Jan 2 6812 Sept} 85 Deo 
24l2 26's) 263g 28'e} 2714 25 265g 2734) 26% 29%) 29!g 301: ares Freeport Texas Co_.... No par| 1953 Jan13) 30'2 Apr 23 8 Mar| 24% Oct 
*321, 33 *32\2 33 2 32! 2 32 3 : ; 4,400/Gabriel Snubber A-_.-__1] fo par} 29 Mar25| 42 Febll 2873 Aug| 397, Nov 
7 7 7 7 7 7 1,200/Gardner Motor..._.-- No par 612 Apr 3 9% Jan 4 4's Jan} 1614 Mar 
42%, 427%) 43!2 43's] 43 43 4,500|Gen Amer Tank Car.____. 100} 39 Mar29| 55% Jan 2 4412 Aug) 60 Oct 
*99 102 1001's 10012/*100 = 104 100 So Seer 100} 100'2 Apr19| 104 Jan15 93% Feb) 104 Nov 
60 61%) 60% 61%) 604 6lle 55,600)General Asphalt.......... 100} 50 Mar 3} 73 Janll 42!2 Mar) 7¢ Deo 
*102 103%] 10312 103%) 103 1031, : 7 SF Sere 100| 947s Mar 3/ 113% Jan1l 86'!2 Mar| 109 Dee 
50 8650 4914 49%) 749 49 51 4,800/General Cigar, IncnewNo par| 46 Mar29; 5912 Feblljj --.-- -.-- ay 
*L11% 1152] 112) 112 [*ll4ts 1152 § o}*liity 115 100] Preferred (7).......... 109 Janill| 115'!2 Feb18}} 105 Jan] 1114 Mar 
*107!g 113!2)*108 112 [*107!g 112 |*1071g 112 |*1O7Ig 112 | 11154 1114, 100] Debenture preferred (7).100| 10914 Apr 12] 11812 Feb 10)| 104 July! 116 Deo 
28812 29134) 291 295%] 29214 296 295 299 300 =30344) 303'4 31012/119,000)}General Electric. ......... 100} 285 Apr 15} 38612 Feb 19|| 22714 Feb) 3374 Aug 
113g 113%] 11% 1143] 114 1133) 114 1153] 11%, 114§] 113 Lilo} 5,000] Do special _.......... 10} 11 Jan 5) 1153 Mar 22 107% Oct) 11% July 
*35% 3612] 35% 36!2) 35% 35%) 35%, 36 36 «=©36%| 36% 37%) 3,000)General Gas & Elec A_.No par| 34 Mar30; 59 Jan 2 7 Dec| 61% Deo 
*9514 9612] 9514 9612] *9514 96!2] *95 B6le] *95 9612] *95 BGle} -- Preferred A (7)....- No par| 95!2Mar 8} 99% Jan 4|| 99 Dec} 100 Dee 
£105 10612)/*105%, 10612] 106!2 107 [*106 108 |*106 108 [*106 108 | ___. Preferred A (8).....No par| 105'2 Apr 8] 110% Jan15/| 110 Dec} 110 Dee 
*93le 95 93!2 O3le] *9314 95 9314 9314] *92% O3le] *92% 93te 700| Preferred B (7)....-. No par| 934, Apr21] 96 Jam 4/j/ -.-.....] -..... . 
*51% 53 5lig 5153) 52 52 52% 53 5314 53le] 53% 54 1,800|Gen Outdoor Adv A_..No par| 51 Mar30| 65% Feb 4|| 45's Aug Sept 
*28% 29 281g 281e! *28 29 29 30%! 30 #8 30 291, 30 4.100| Trust certificates....No par| 265sMar30! 33 Jan 261, Aug! 34% Dee 
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© Bid and asked prices; no sale, on this day 
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For sales during the week of stocks usually inactive, see fourth page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
—_—_—_—_— -— —_- -—-—- ——_ —-—-—-—-— ——_-————-—— _ for NEW YORK STOCK On basis of 100-share lots Year 1925. 
« Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Apra 17. r: | April 19 ,. | April 20 April 21 April 22 | 4pril 23 Week Lowest Highest Lowest Highest 
$ per opion | | $ per share $ per share | $ per share | $ per share | $ per share Shares.\Imdus. & Miscell. (Con.) Par $ per share | $ per share |\$ per share|$ per share 
11512 117 116% . 1814] 116% 11838) 118lg 120%} 120'4 123 | 123!2 124%s 245,200|General Motors Corp_.Ne par| 113!\4 Mar29} 13114 Feb 4 6453 Jan| 149%, Nov 
114's 114 114 114's] 114 tee 114 Lidig} 114 114 114 Ll4le 2,109 rn 8 109) 113!g Jan 29) 115!g Jan 11 102 Jan} 115 Dee 
*9Slo *OBle ....] *OB8le ....] *98le .. $5g QSigi *9Sle _- 100 Db OF OO c ccccccece 100} 98'4 Apr13]} 100 Janll 881g Apr| 9912 Nov 
58 587g! 583g 591g] 585g 587s] 87g 59 4) 597g} S5S9le 60 35,509)/General Petroleum ____-_- 25| 49!2Mar 2] 6553 Mar16 42 Jan) 459g ‘Deo 
67 67 68l2 68\e| 68 68 69le 70 70'2 72 714%, 72's 4,200/GenRy Signal new -No par| 60'2Mar31| 84% Jan 7 68 Nov} 80% Oct 
*103 103'4)*103  10314}*103 104 03 103'4/*103 10314]/*103 10314 _*s eae 100} 103 Apri4) 10% Jan18s 901g July| 1057s Nov 
* 42 |* — 2 -.. $2 |* 12 | 42 42 | *42 44 100|/General Refractories...No par| 42 Apr22| 49 Jan 4 2 Oct} 5812 Jan 
48%, 48%, 49 $9 49 49%} 49 $410 1914 4934) 50 5073 =3,000|Gimbel Bros... ....... No par| 45's Mar3C| 787% Jan 4 7 Mar| 83 Deo 
*104 107 |*104 107 |*103 = 105'2)*103 106 105 105 |*103 106 | og el a ee -100} 10353 Apr 1] 1115s Jan 19\| 192'4 Mar| 114!g Nov 
— | ‘ | a : | .....|Ginter Co temp ctts_._No par| 40 Jan 2| 44% Jan 4 22% Feb| 53 Deo 
20', 2014] 20 20's 197g 20 19ig 294] 204g 20%, 20%3 21 | 5,100/Giidden Co.........../ No par| 18 Mar23) 25% Jan 7 12\¢ Mar| 26'!2 Deo 
445, 443;) 44 1614] 45 $553) 45 47 | 4 $934) 46!2 47 | 6,000/Gold Dust Corp vtec. -No par| 41!2Mar3l| 567%, Feb 4 37 Mar) 51 Oct 
523, 54 52, 54 5llg 5273] 52's 54's] 533%, 55 5414 55% 25,400)Goodrich Co (B F)....No par| 52 Mar30| 70% Feb 3 36%, Jan| 74% Nov 
*98lo 9914] *98 99i4) *98 Qolel *98 i) ‘| 8 99'4]) *98 9914 aie 100} 96's Jan 22} 100 Feb 9 92 Jan} 192 Nov 
100!2 101'4/*100 101 | 99 100 | 9934 1001s 1 101 LOL7%g 102 2,700|Goodyear T & Rub pfvte. 100} 98's Mar 30| 109% Feb 4 86!g Jan| 11453 Oct 
*107 LOS 07 107 |*107 107 | 106%, 107 |*107 108 108 108 150) Do pric {.. ae .100|} 105%g Jan 22} 108 Mar 9/]| 103 Apr] 109 Deo 
"34 s5le 5 S5le] *35 S5lel *35 36 r th 55%, 36 60))/Gotham Silk Hoslery..No par| 33!4Mar30} 417% Jan 11 39 Dec| 42 Dee 
a9 99 9 i) | *O8 9 | *O8 a9 s 9 | *9S!2 99 300) Preferred........ Py 100} 98 Apr 6] 103!g Jan 11 991g Dec} 102'2 Dee 
*17 173, 177g «187 18lg 18%! *17 18'e 18'g 18!2' *18 18's 1,000i(Gould Coupler A_._._- No par i6ie Apr15) 21lg Jan 23 187g Dec' 23 Sept 
1853 191, 18% 19)s 1734 18%] 17% 18 1s 1S!4 IS5s 19 3,800)/Granby Cons M Sm & Pr_100 16's Mar 31 231g Feb 5 13. Mar| 21% Dec 
9334 9344 O3le 94 93 Q3le Q3le 945s Q41o 95%, G4le 95434) 3,400)Great Western Sugar tem ctf25 89 Apr 14} 106144 Feb 2 91 Jan} 1131s June 
*109 111%4]*109 111%4)*109 111 1*109 LLig]*109 Lilly 111le Lille , Ae eee 100} 108!2 Mar30} 116 Jani14}} 107 Apr] 115'g Deo 
*97g 1014] *10 10 10 10 | *93, 1014 10 10 | *9% 10% 500|Greene Cananea Copper... 100 934 Apr 3] 14144 Feb10 11% Mar) 194 Jan 
*7 =| 6%, Tlol *63g Tle} *7 s *§3, Tle *63, Tis} _- Guantanamo Sugar_...No par 5ig Jan 5| 10% Feb 1 37g Sept 612g Jan 
673, 673 667%, 69 67 6712] 6714 68 6S'2 69% 70 70 4,000/Gulf States Steel_........ 100] 66%, Apr 19] 93% Jan 4 67\g Mar} 953, Nov 
*42 50 *42 50 *42 50 *42 50 *42 50 | *42 0 Hanna Ist pref class A__..100]| 50 Apr 8} 57 Feb26 42ig July} 89 Feb 
2612 27 26 2634) 26!2 26le| 26le Zhe} 263%, 27%, 27'4 25 3,400|Hartman Corporation..No par| 26 Mar31| 35 Jan 6 25%, Apr| 37!2¢ Jap 
3614 3614] 36 36:4] 35%, 36 35% 3714) 3534 37 36 $619) 8,100)|Hayes Wheel. _....._. No par| 34!gMar30| 46 Janil4 30 Mar! 49!2 Nov 
*69 71 69 69 *70) 71 71 71 “6914 71 | *69'4 71 200}Heime (G W)............. 25| 68 Mar29| 74lg Febil 66 May| 77% Jao 
*25lo 2714] *25!2 28 *25lo 28g) *25le ZSlgl *25i2 2WSlg) *25le 2Sly B Hoe (R) & Co tem ctfs_No par| 25 Mar29| 35 Jan 6 27 Dec| 487% Jas 
*54le 55 55 55 *54ie 55 *52\ie 55 *54 55 | *54\0 55 100| Homestake Mining scoaene 100 47\2 Jan 4 62 Feb 23 43 Jan 50 Jan 
*42!2 43 4219 42'2] *4134 4273] 42'5 42's) *42'4 42!2 42!2 42!2 300|Househ Prod,Inc.tem ctfNo par} 40 Mar 3| 48% Jan 8 341g Jan| 471g Nov 
531, 532] 54 55 54'g 56 *56le 58 55% 57 | 57 59'2) 3,600) Houston Oil of Tex tem ctfs100| 50'4Mar3l}; 71 Jan 5 59 Apr| 85 Jap 
#313, 32le] *32 33 32 32 3134 32 3178 32's} 32'4 32'4] 2,400| Howe Sound... .._.__. No par| 27 Jan 8| 35% Mar10 1612 June] 311g Nov 
615g 64le] 62!e 64%) 627% 6454) 6414 7634) 67% 6954) 695, 72!2|473,400| Hudson Motor Car....No par| 61 Aprl5| 1234 Jan 4 33% Jan| 1391, Nov 
2014 204] 20 2014] 20 2014] 20% 21 05, 21 | 2lle 2144) 12,000]/Hupp Motor Car Corp.... 10] 17 Mar 2] 28% Jan 4 14144 Mar| 31 Nov 
22'g 22'4] 22!2 223%] 225g 234 23 23\4] 23le 24le! 2htle 27's} 50,700) Independent Oll & Gas_No par| 195s Mar30| 34 Jan 2 131g Jan| 41% June 
*20 21 *20'4 20'2} 20 20 207, 207s) *20!2 207%; *20!2 21 300|Indian Motocycle..__. No par| 18 Jan 6) 2414 Feb 4 13. Mar| 24 Aug 
93, «Glo 9, G4 9, Dg *9! 934 9%4 II's 10%, 11%} 9,500/)Indian Refining.......... 10 9 Mar3l 13% Feb 13 51g Jan| 14144 Deo 
*s 9 s 8 8 8 +S 9 Moe 104 10 10'4 4.600] Coertificates......-.<cc- 10 8 Aprl3| 1212 Feb 1: 6 Sept] 1253 Deo 
*85 101 *85 101 *85 101 *85 101 93 101 | *85 101 , .,, aes 100} 04 Apr 1] 104 Jan 7 77 Mar! 110 Dee 
92 a2 *9] Q2\5' 92 92 #00 92 113%, 92 *92 93 500\ Ingersoll Rand new....No parl 80'4 Mar31! 104 Jan 5 77 Novi 10713 Dee 
373, 3733) 3712 3719) 3714 37 i] 37 37 37 37 | 3712 377%] 5,100|/Inland Steel_......._. No par| 37 Mar30| 431g Jan 7 38% May| 50 Feb 
* __ 1107%%)*109 = 1107%1*109 = 110%) *109 «1107 /*109'4 110%) *109'4 110% Do ae 100} 108% Mar16] 115 Feb 9j| 10412 Apr| 112 Sept 
21% 21% 22 22 22 22 22 22 22 22 22'2 22%) 2,400/Inspiration Cons Copper... 20} 20% Mar30| 267, Feb 10 2214 Apr} 32% Jan 
*16 17 *16 17 *16 17 163g 1844 17's 17's 17% 1755 600|Internat Agricul... _. No par| 1544 Mar31| 26% Jan 22 7!g Jan| 24!g Nov 
*87 88 86!2 87 S612 S6l2) *S6le S84] *S6!2 90 *S6l2 91 700] Prior preferred.......-- 100} 8312 Jan12} 95 Jan27 40 Apr| 85 Nov 
413g 41% 41 42 41 41le 1 Allo} Alle 417% $2's 42's} 6,000)Int Business Machines_No par| @38!g Mar 30] 447 Mar 2/} 110 Mar] 17614 Nov 
60 60 587, 5S 573%q 5S8l4 5S 59 *59l4 60 59%—3 60%] 2,400[International Cement..No par| 57 Mar29| 71% Jan 21 52 Jan} 8l!, Sept 
*102 103 02 103 103 103 |*102 103 103 «103 103° 105 200 ae .100} 102 Mari7| 106 Jan26|| 10212 Nov} 107 Aug 
44%, 45's 45 47 4554 4634 4644 477% 41744 48 4s $9 {106,900| Inter Combus Engine..No par 33!2 Mar30) 6412 Jan 5 31% Jan} 69!2g Deo 
11434 115 | 114% 116 114% 115 1160«(«117 L17'2 119%) 119s 120%) 13,600| International Harvester_..100] 11214 Mar 29| 134!2 Feb 10 96's Mar] 13814 Sept 
7121 = 121%4] 121 121 1[*120 120 120 §=120%4) 1204, 121 |[*120 121 a ser eee 100} 118 Jan 5} 122% Apr 9/| 114 Mar| 121 Nov 
93g O34 ; 91s 97% 10 9 34 els 97 43 3, $.500|Int Mercantile | Marine... .100 81g Mar 31 12% Feb 17 7\g June| 147% Feb 
3734 38 377, 3914) BSlo 42 4] A41lol 397% 42 405, 42 [107,000] Do pref_......_- .....100| 27 Mar30| 46% Feb16 27 Aug) 52% Feb 
*58 58 58 5834) 58 5S 8 ys 587g 59%) 59 59%) 2,300]International Match pref..35| 53!gMar 3| 66% Feb 23 56% Dec| 607%, Deo 
3414 3 d4'3 35 4 5 B42 35 s5 36%) 36 37's] 58,800| International Nickel (The).25| 32% Mar30; 4614 Jan 5 24% Mar| 48lp Nov 
*103 105 1*103 105 1*103) 104'e] 1044 104 103 *102 i So eee 100] 101'g Jan 29] 104'4 Apr2l 94 Jan} 102 Nov 
*45 17 45 flo +f} i673 4614 47 | 47 {54 47%, 40% 6,900| {International Paper_.....100) 44's Apr1l5) 63% Jan 9 48\4 Mar;| 76 Oct 
*0) $5 *80 St | *s0 Sf *S0 90 *30 40 0 90 Do stamped pref....-.- 100} 85 Janil4| 86 Jan 6 71 Mar| 88 Deo 
917m Di7xR} 92 92%) 92 92 *9ilo 92 *92 92'2} 92 W244 1,100 ae GE Gicccosnan 100| 901eMar 3] Q98lg Jan 2 86 July| 99% Oct 
*150% 154 150 1150's] 149 150 [#15012 152 150) «6151 ‘' 150) «151 1.300] International Shoe ...No par) 149 Apr20| 175 Janll 108 Feb| 199% July 
114 115 115'4 115's} 114 115 115% 118 117'o LIS) 117 LI, 7,600| Internat Telep & Teleg...100] 111 Mar 3) 133 Jan25 87!2 Apr| 144 Aug 
*22 2%) 22 22%) 22 22%4| 22%, 22%) *23 24 | 2312 24 700|Intertype Corp.......No par| 2112 Apr 5) 29 Jan 7 18 July} 29%, Oct 
*3] ; 3)'o 3144' *30 30%! 313q 325 32 $2%, 32 32 1 ,600!\Jewel Tea, Inc......._.-- 100! 25 Jan 4! 3614 Feb10 16'2 July| 26% Deo 
#110 122 110 122 (#115 120 |*115 120 | 5 123 | 115 123 | SS See 100! 11512 Jan29) 125 Feb 9| 10212 Jan| 115! Deo 
15 15 15 15 | *15% 16 | 15% 15 ' l5’m 15% | ,.300| Jones Bros Tea, Ine, stpd__100) 14). Mar3l 191g Feb 5 11% Dec| 21% Feb 
34 5 | 3414 355 3412 36 35'— 36% $644 3S | SSiq 39%] 24,100| Jordan Motor Car_....No par| 31% Apri2| 66 Feb19 35% Aug}; 65 Nov 
* al s * ‘ 3g *ly «| * 3s | eee 10 14 Mar 4 % Jan 8 lg May llg June 
#1098 | 198 1081.) *1 “10 10 110'4)*108 100) Kan City Lt&P ist e. No par| 10744 Mar29) 111 Apr 3 99 Jan} 1095, Sept 
*3619 37 | ; t s | b44 a ; sh, 534 371s) s00| Kayser (J) Covte_....No par| 3412Mar 3) 4753 Jan14 18% Mar| 42's, Deo 
*99le 103 } #99 96 103 | *99 O4 } 214) *99le 102 Do Ist pref. _No par| 102 Mar30}) 105 Jani15 83 Mar| 103'2 Dee 
*15 15 4 i4 i 14% ) > rig] «143%, 15 3,700] Keliy-Springtield Tires- 25 141g Mar30| 21!2 Feb 6 1244 Mar! 215, July 
60 65 | 60 69 | 69 60 ) 70 0 Os i 6s O0l De 8% pielicccccccss 100} 60 Aprl5|) 7434 Feb 65 41 Mar| 74 July 
64 70 ‘ ral } 4 70 4 7) 5 fis > 65 : Do 6% pref a 65 Mar3l 73\4 Feb 5 43 Mi: wed 72 July 
Te a9 4 9 9 ; 9 "9 a) 7 0 oo 1.090! Kelsey Wheel, Ine_. 100 98 Aprl9| 126 Feb 4 87 Aug] 124 Dee 
5 2 2 2 5 , ) y2 ) 2% , r2 17,000] Kennecott Copper.....No par| 49% Mar30| 687s Feb 10 46\2 Mar| 5914 Nov 
i . }.200| Keystone Tire & Rubb.No par 44 Apr 16 2'g Jan 2) 144 Sept Sig July 
62 2's] ) H6 > f ‘ Ho bo , Oo , Kinney Co_..........No par| 61 Mar30| 82!g Jan 7) 75 Mar; 100 Oct 
44 4514] 45 tf) 5 } 1%, «47 } is ) ’ 47.900] Kroeee (8 BS Ge new _. e 10 42% Mar 30 82 Jan 29} pat aGéchl wine eee 
110 i4 mo 114 | ) 0 0 0 | |. _100| 113. Feb 18} 114% Feb 26|| 11014 Mar! 116 Oct 
7 7 17 17 ls is | . 4 )0| Kresge Dept Stores_...No par 15's Mar25) 33% Jan 14) 25!g De 5 | 45% Jan 
72 ” | 2 S46) *72 i 2 si 7 ‘ OSS te 70\4 Mar 26 9314 Feb 1 88 Jan, %7% June 
150 153 |*150 4 |*t4 5 ’ 3 | 2 15512) | Laclede Gas L (St Louls)_.100} 146 Mar29/ 168 Jan14j/ 1104 Jan| 178 Mar 
Ww Tee ) 113, ) ) ‘) ) a) b's] ‘) 10%] s00| Lee Rubber & Tire....No par 8%4 Mar 29 14 Jan 4) 115g Feb lv Oct 
$17, 31 32 b1%) 3 bz | 4 | 2,600) Lehn & Fink..........No par| 30% Mar30| 41's Jan 2/| 3714 Dec) 441g Oct 
76h3n «7 thn 76 77 | 77 7% 7s TS 8} TRlel *7s sO | .S00| Liggett & Myers Tob new 35) 72's Mar 31 947, Jan 25) 57 Mar, 92 Dec 
*120 124 2) 24 |*121 124 | 12 24 ' 124 24'4'*124 25 100} Do pref ois a 100] 119% Jan 18) 124'4 Apr 22! 16i2g Jan! 124 Deo 
76% 7653) 7633 77 76% 77%| 77!2 77 | 77% 7 7514 78 $000) De "B" 000. occcansas 25| 71 Mar24) ¢4 Feb 1} 55lg Mar| 897, Deo 
56 6 5 7 if 57 | 7 734) 57 oS 58 i,200|/Lima Loc Wks -No par) 53!2Mar31) 69% Jan 4/| 60 June) 74% Jan 
361, 36 36 36 3t s6%| 36 S755) 37 $744) 37 37%) 5.600! Loew's [ncorporated_..No par| 34144Mar 2} 41 Marl6 2 Feb) 44% Nov 
7 7 7 7 7's 74) 7 73] 7h 7 | 7 7 3,400) Loft Incorporated _....No par 7 Jan28} 11% Feb 10 6 Jan) 9g Apr 
*47 418 *46; 4% *47 45%) *47 +s 4% 4 |} 48l2 48 | 700|)Long Bell Lumber A_..No par| 46!2Mar30| 5012 Feb 3 \4 Mar} 43 Sept 
95 O5 ay 95 #5 102 uF 102 1) 1000's) 102 102% 511) | Loose- Wiles Biscuit... ..-- 100 88 Mar30| 140!2 Jan 4 77 Feb) 144% Deco 
121 130 |*121 130 [#121 #130 [*122 130 [*122 130 |*122 130 | 2d ee 100) 12014 Mar 30} 14314 Jan 6]| 104 Feb) 148 Deo 
371s 373, 33, 38 SS3_ BS4y . 5% 38% 3S 387, 39 4 900) Lorillard ....«-<««ceeecc-- 25| 35'4 Jan 2) 42'4 Feb 3 3044 Jan| 39% Sept 
*J12 115 |*11212 115 115. «(415 \*114 117 |*115!e 117 117 117 2 Ss es .----100} 111g Apr 5) 117 Apr23|| 108!gs Feb] 116 Aug 
13's 13 13!, 13 135 13'2] 13% 13%] 14 14tel 14% 15%! 6500/1 ouisiana Olltempctfs-No par| 12 Mar 3| 1953 Jan 4 1353 Oug| 23% Feb 
*23% 23 2314 23 2314 23%3| 23% 23%| 23!2 2345] 23!s 23%] 2.400]LouisvilleG & El A_...! Jo par) 22% Mar3l| 2618 Feb 10 23 Dec) 26% July 
35 35 343, 34%,| S34le 34 »| 35 a5 45 36 | 36% B74 1,600|Ludium Steel_........No par] 20% Mar30) 584 Feb 4 31% Feb) 60 Dee 
*13014 133 13614 13014)*12914 133!0]*1291g 13312] *13014 13319]*12914 133 100|/Mackay Companies-..---- 100} 130! Apr19| 138 Feb 9j| 114 Mar 141 Sept 
*68le 69lel *68 691s] *691, 69 69% 69 *§910 7) *69le 72 200| Preferred...........--- 100} 68 Mari9| 73's Feb 9 66 Mar! 78% Feb 
106%4 108 108 11034) 108's 110 11014 113 112% 114%} 115'4 11748] 89,200|Mack Trucks, Inc...-- No par| 103'!2Mar30| 159 Jan 4|| 117 Jan) 242 Nov 
#10934 110 110 110 |*109%% 110 109%, 109%] 109% 110 |*110  1LiO'y 600] Do 1st pref.........-.- 100} 109% Jan 4) 112 Mar 4/| 104 Jan| 113 Aug 
104 104 |*104 106 |*104 105 10412 105 |*104 106 LO4!4 10414 600 - fs > =e 100} 104 Apri7| 107 Marl3 99 Jan| 1065 Aug 
90 90's] 89 91 90'2 90 91 92 9i'2 G2 92'2 933 5,500|Macy (R H) & Co, Inc.No par| 86!2Mar29) 106 Feb 10 6912 Jan| 112 Oct 
*116!g 117 |*116's 11612] 116le 116!2/*116', *116's *116' 100] Preferred............-. 100} 115!2 Mar 1} 118% Jan 14}| 114% Jan) 118 Aug 
35 836 34 35 S4'2 SA] 35 a) 36'4 36%) 36', 36'4) 5,800)/Magma Copper---.---- No par| 34 Apri9| 447% Feb10|| 34 Mar, 46 Nov 
*19 0) 19 19 *18le 19 *191, 20 19!2 19!e] 20 20 400| Mallinson (H R) & C9_No par| 17!14Mar30| 28g Jan 5 21% Dec| 371g Jan 
68 68 68le 687%] GS, 691g] GS%— 69el 69% 697%) 697% 70%! 6,400|/ManhElecSupptemetfsNopar| 56 Jan 4| 76's Feb ll 32 Mar| 59 Mar 
*2414 24! 241g 24) 24 24 24 24%' 24!2 2410" 247g 247% 700|Manhattan Shirt_......-.--.- 25| 22% Mar27' 32% Jan 4 204 Mar! 34% Nov 
*3llo 3 *3ll2 33 *3lle 33 *3lle 33 *31le 33 *3lle 33 Manila Electric Corp ..No par| 27!2Mar20| 35 Feb23 281g Mar| 491g Apr 
213, 21%) 21 Zils} 2134 2134) 21% 22 22'2 24 2414 25 4.700|Maracaibo Ol) Expl...No par| 20%Mar 3) 28 Feb 2 20% Sept; 351, Jan 
5134 52's) 517% 52%] 52', 524) 52!e 535%] 53% 55 55's 5614] 81,100|Marland Oll.........- No par| 49'4Mar30|} 6014 Jan29|| 325, Mar; 6012 Dee 
*28lo 29%) 29 29 *28lo 29l4] *28le 2914 29 29 2912 29le 400| Mariin-Rockwell_..... No par| 27 Mar29| 33 Marll 10%, Mar| 32% Oct 
*19ig 1910] *19!g 19%e 19\, 19's 1912 1912] *195, 20 19%, 20, 700|Martin-Parry Corp....No par 18!2Mar 2} 21% Mari2 19 Dec} 37\g Jan 
7012 71 71 72 70% 70%) 72 73 72 76 75\4 77%) 7,200|MathiesonAlkaliWkstemectf{50| 69% Apr16| 106'g Jan 2 51 Jan) 107% Dee 
*109 111 111 112 112 113%9) 114% L14te] 114% 114'9] 115 116 8.100/May Department Stores_..50] 10744 Mar 30| 13712 Jan 2/| 101 Mar) 13912 Dec 
*120 130 |*120 130 |[*120 130 |*120 125 |*123 125 1[*123 125 TP ccpiccnknanee 100| 122% Feb 2| 12412, Jan 18|| 11612 Mar) 124 June 
20!2 20's] 2012 21 *20'2 21 *20\2 21 207% 21 21 21 800|Maytag Co._...-..... No par| 19 Mar 3) 23's Feb13 21% Nov| 26% Oct 
77. «77 78 78 *77\4 80 *78\2 81 81 81 82 2 s00|MeCrory Stores Class B No par| 72 Mar30| 121 Janil 79 Mar| 139% Oct 
25 25 25 25 *25 25'4) 25 25 25'4 25'4] *25% 25!e] 1,000|/MeIntyre Porcupine Mines..5| 2253 Jan 2) 30 Feb 15 16 Jan); 22% Oct 
2253 22%| *22% 23 22% 22%) 22% 23 23 23 227% 22%| 1,100|Metro-Goldwyn Pictures pf.27| 22% Jan 8) 2444 Feb 9 18 Jan| 24lg Nov 
Sig Bly Sig 8%) %8 Bl, 8% 8=— 8%, 8% Sig 9 2,400| Mexican Seaboard Oll_.No par 6 Feb25) 12's Jan 4 9 Dec] 22g Jan 
12 12 117% 12's} 11% %&Wi%s} 12 12's} 12 12's} 1li% 12 3.800|Miami Copper_.......-..-- 5| 11 Mar 3) 13's Febil 8 May| 24% Jap 
29%, 297s) 29% 30 29% 30 30 314] 30!2 3153] 3ille 32%) 20,800|)Mid-Continent Petro..No par} 28 Mar30| 37 Jan 2 25% Aug| 38 Nov 
@j2'g Q41o) 92 92's] *92'g Bile] 93 B4lol *93 Q4lo] Q4le O4le 400| Preferred............-- 00| 90 Mar30| 97!s Feb27|| 83\4 Apr) 94% Oct 
lig Il lig Ale 13g ig 1% = 14 14g Il l!p «©1345  -7,500)Middle States Oil Corp....10 14 Jan 2 21g Jan 8 Ss Apr 314 June 
“™  - 75 15 % «1 ot, a | *%, #1 300| Certificates...........-- 10 7g Jan 7 llg Jan 8 lig Feb lig Feb 
11014 110%4]*110%4 112 [#11012 LL1'g)*104 113 [*110% 115 112'4 114 800|Midland Steel Prod pref...100| 107 Mar30| 13412 Feb 23 96 Jan| 147 Aug 
7153 7153) 71% 71%) 72 72 72 73%| 7: 73 73 «74 1,200] Montana Power........-.- 100} 69% Mar26| 831g Jani4|| 64 Apr) 99% Aug 
60\2 61 59', 61%) 58lg 597%] 59% 61%) 615% 62%] 6312 64%] 66.200|/Montg Ward & Co Ilicorp..10| 58 Mar30| 82 Jan 2\| 41 Mar; 84% Nov 
2953 30 | 2298's 29%) 29!2 30 29\2 30 29 29%) 29 30 5,400|Moon Motors....... _No par| 28% Mar30| 37% Feb10|| 22% Mar) 42 Deo 
6%, =e 614 6% 614 fas 614 Gls 6\4 6% 614 631 3,.200|\Mother Lode Coalition .No par 614 Mar 30 Feb 6 May 9lg Jap 
© B04 and asked prices; no sales on this Gay. s Ex-dividend. « Ex-new rights. = Ne par. 4 New stock issued on basis of 3 shares for each share of old stock. 
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For eales during the week of stocks usually inactive. see fifth page preceding. 




















































































































PER SHARE PER yo 
> p 74 Cc Sales STOCKS Range Since Jan. 1 1926. A Range for Prevtous 

HIGH . AND LOW SALE PRICE? PER SH ARE, NOT P BR CE ENT k = NEW YORK STOCK Om basts of 100-share lots | Year 1925. 
as a = . > “ , ri ye -XCH: IGE 

Saturday, | Monday, | Tuesday, | Wednesday ri 122. | 4 day. Week ee Lowest Highest Lowest , Highest 

7. | r Apr Apri 21 April 22 Aprtl 23 . 

April 17. | April 19. aE Apri 20 ip : ens Batons! -- 

. os -“ w share| 83 : per share | Week sell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
$ per share | $ per share | $3 ure | $ per share | $ per share | $ pe share Weel be an y Fanon i No par| 10” Jan26| ‘23% Feb25\|° 19% Dec| 20le Dee 

a om ‘ 2914| . SS 1 38 39 Be ~ 4014 41 800|Motor Meter A_..---- No par| 36 Mar30| 53% Feb 10|;} 40 Nov + Pn 

~~ ie a 534 ! 2 612] 27 27 300] No par| 24 Mar30| 33% Feb15\| 18 Apri 3: 
; ,¢ 4 20 26 1,300] Motor Wheel. _-..-.--/ VO ar 30) reb 15} . 1 
“tae Gi 7° tn oa 14. 15iel #14 he St ; 1,200] Mullins Body Corp-.--No par} 14 Apri7) 19% Feb 1j/ 13 Aug 2llg Feb 
: - - +- “ss - + 5 ar Is ing sar Cc No par 34%, Apr 6 38 Jan 2 30's Apr 39 Dec 

14 sn ; 45 3, ; . 7 35%, 3.54! t5le 35 st) 1 oy ne — at Rinnai “Ne oar Bl Apr 15 15%, Feb 26} 5% Dec 42'3 Mar 

1 6 | 5% Ge) is 7 | on & 55 | 49'000| Nash Motors Go......No par| 52 Mar24| 66 Feb 23|| 19313 Jan| 488 Oct 
) r3'4 i 4 i 4 D> | 4 ) ) D's 1,000| Nash Mo or ° TOO 106's Jan 4| 106% Jan 4 103% Jan| 107 July 
? ssekesiat none cuaniped...1 8% Aprl2| 12% Jan 9|| 414 Mar| 12% Dee 
) * ) * ) | *s } * hy ; National Acme stamped... ! 74 - a o 12 > Sen 90 e | os ed 
- . 43 } National 4) Fa 3 JaD 24) | > Apr 

; : | prt Seeks F 291419 ; me ee | Do pref AT ameP 100] 126 Jan 27| 13012 Apr || 123! Mar] 12812 May 
. "le whale oe a ) o 1% > star % 'o par\ {le Apr 15 54 NE | earn ee x Maga at 

oe 41] 20s Si) Oe 81 | tee ef % | 25% 2) FOUL Nacio’ nee Beet E Bult. 100} 23 Apr 9| 57 Jan 2|| 409i Dec| B4%e Oct 

2u0'4 « *2 vf | , * 6 | - rs JOIN: oy — 7 ak it... “i0 75le Apr 16 92's com 6 S78, Decl 104 fon 
7 7 i* . ae et , a s} iota Nat ' ha Prod tem ctfs.Vo pa 53 Apr 80 Jan 2 42 Jan} 81% Nov 
f , 4 7 4 5 9% 0% 20 SU) “hae D Frtecnd Stores No pa 25 j 42% Jan 7 BK lp Janl 45 May 

7 ais ya é f zt “0 4 “ “ re. } Zt +40 “' hag - ‘ i 10 9} 7 Apr | 97 jan 19 O46 Apri 102 Jan 
#9] Yio} *9 9% *Y 93 | *9 3 | *ol oe Bey a Engl Nat Diat | Products... par) 16l2 Apr2i| 34 Jan 4 295, Dec| 435 Oct 

om 2° tT eas : lanl a lean 5 "400 Nat Distil Prod pftemett Nopar| 45 Apr17| 73!g Jan 4\| §2i3 Jani 81. Ocs 

4 4 1 *45 o> | 845 2 *4 > | *4e a | ; yt 100 Nat Dis roc]{ I I ] . ; 

; | 7 #26 7 | it INat Enam & Stamping...100|] 2 Apr 13 40'2 Jan 2/; 25 Apr) 415 Dee 
aor Zi 72h rar #6, 27 Z6\e 2b)e2) * 2 2 i ‘ 4 i me 4a i a » ? 10 ‘. Apr 10 i 434 Jan 4 j 75 June BO% Jan 
KY Mf) | *x2 SF "<0 & *K2 Pt. | 5 aa 49 . 4 | . Re) lacnioe v > aa ‘ siege 138 Apr15] 174% Jan 5 || 138!g Apr! 174% Nov 
140) 140 |*141 14% 13% 14 143 145 i*6 14) 149 7: ) . Do pref : 100! 116 Jan 16| 118 4 21 1I Lidiz Sept| 119 Sept 
117% 117%) i 7i2 11 wah iig Bl 2: ee ge dae fie ic) ae « National Pr & Lt etfs. _.No par i6%; Mar 2) 35% Jan 21 WRC Pere. of 

18’, «14 4 197s 19 14S, 1Y's yA) Mm, 20% ae 2 3 Oe re - I ae 5) 551g Jan 4 65% Mar lél| 543, De | 7 Jan 

7H) 63 "OO 63 60 HO *60"4 6 4 "60 f ; . ' ] i Z0u |! ational Suppss cota oe 10 104 , Mar 39 110 Jan 26 1043, Jan 110 Apr 
*107% 112 |*107% 112 (*107% 112 |*107% 112 [107% 112 |*107% 112 National Surety ..........100|] 208 Mar31] 227 Jan 20)| 206 Jan) 222 Oct 
! } l } 2,000 National Tea Co......N0 par) 120 Aprl7| 238 Jan 4 201 Dec) 250 Deo 

120 325 iP 4y) 125 *122 125 b2Z0%4 12% I ) ] ~- - , + ' 0 ae sda Consol Copper---- 5 11’. Mar3 14 Feb 15 11% Apr} 163, Jan 
i oo i, 40 | 3010 gall 30.0 4oll 40, 41'e| 40% 41 1 1,900INY Air Brake tem ctis.No par| 361g Jan 2] 44%Mariil| 3lie O t| 5612 Jan 
a oe ee oe Se ‘ ~ 3 ‘Ole 60'al 6Ola 6C 3200) ‘Clase A No par| 554 Jan 6| 60'4 Apri17!| 50 Sept! 67 Jan 
60 6Ol4l GF 60 60 60 "60 GO%) & 6 | 60 60 3.200) oy _\raee fg age th P J 2 Apri2| 84% Jan 29 31% Marl 8&llg Dee 
35 sial 4 ; tie ; | Sl dee | 40%} 17,900 N ~ — ¢ if is. 100 3210 Mar30| 45% Feb 5 18 Mar 45\4 Nov 
35 An 4 i | #36 $679 | 3% 7ig 3 a Ye ms eT Tt 100 691> Mar 311 74 Feb 5 | 52ig Jan 76 Deo 
*h9le 70 9%, 6944) *69 70 697%, 7Ol4l *69!2 71 69 70 B0U) | Do D oh dain par| 994 rl 101 Apr23i| 97 Jan} 102 June 

. 10) * + 101 | 10 iT lol 101 101 101 | 10i's 10 400|N Y Steam let p one } vs" Be wee) 4 = 

"9914 101 M914 101 | 101 10 4 ) su.) evs ) 1,300) Niagara Falls Powe r pt new_2 27% Mar3 28% Jan 22|| 2753 Oct] 29 Jap 
"463 97 ; 4610 4710 4684 471, 47 45 477g 45 | 4% ¢ 49 41.500 North American Co_.... --10 2 Mar3 67 Jan 14}| 4112 Jan 75 Oct 

6%, 47 ifile A7\4 1634 A7\4 47\2 ; ‘ , | 4 44 20) Do ovref 50 49 Jan 2 50'2 Janli|| 46% Jan 50! Bept 

40%, 49% 493, 4954) *49l0 494, 43, 45%, $44 44s] $9 4 2 ’ i No Ap bt 7 abe an No par 9] Mar 31 9514 Jan 2 $412 Dec 9618 Dee 

tk to! tank tee Gl otk Giel ioe feel ten i 700 Norwalk Tire & Rubber 10 iy Mar30| 15ig Jan14!} 121, Sept] 184 Aug 

10% 10% 10% 10% 10’, 10%4] *10 10 1% 10% 10% 14,4 l pig phe : 4 Fe Tpke Bt pe | img jan i] re ist, Noo 

a 14 *isle 14 *13 14 *i%lo 14 *)4Ie bia] 13 14 ze on ar as send ‘ c 30% Mar 311 on Feb ail 33% Dec 38 Nov 

l 31 *31 S17! $1 5 30% SU 750/83 S31’! bits yi] a) 44 SUPP ~+--+--- 

| | ! |Ontario Silver Min new No par| 10 Jan 8 1013 Jan 14 5ig poem a. — 
3.534 4 #333, 3 | oa * ; “04 i | Onyx bene . we pe 314 Feb 2 36 _ - _ 7 wee 

4 ; 4 “4 | ° . . ) ) > . orred ) | » 34) Lé 4 wan , j 
95 % U5 aH *O5 j £4 ; ) | , ’ , + | breterre Collins & CoNo par| 47 Jan 12 60!2 Mar 11}! 4i\s Sept 53 jon 
*515% 5 *51 3 °F i Se 2‘ 2] ily ; , ph én mtd, Lo ages r by lo Mar 25 30% r 9 25%; Jan 327 ily 
020 “ ) 30) 0 25 boat ) ay ) 2 ‘ Af) AG ") iA gone cuit, Io 2 oat me : oo : B + aril 4 Jen| 107 8 Sept 

9194 105 {|*104 105 4 5 | 105 105 i 7 O4 1) . a +: Py. ot thang 50! 110! Mar 30| 129% Feb 5 S75, Feb] 14019 Aug 
seite con tet ae ee ; lei08" i0sel S00) Beetemed -.------100} 102% Jan13) 107. Feb 8|| 101 Feb] 112 July 
®104'4 LO "104 (yf LO4'4 4 ; "it ) ) i 104 { , { 2 OD ge nos . + : : Mar 98 4 sam th ; Marl 1 4 

Yio } ; ; ‘ ) ) ; ; tes , ol ‘Do piece == i 571g Mar 30) 107% I 1 i 5014 Mari 71 Aug 
7 a 695 4 4%, *91 14 “7 ) j ‘ } I ae [ nach bing 25) 53%e Mar 29 ek, Feb 8 12% Mar 60% ae 
an + ‘ re an a a7 a oolOutiet Co _No pa tig Apr2i] 52 ‘ 4¥\4 Novi 57 Nov 
ont > os ‘ a . 7 ' , + | j 4 ' Pre ferred scape ---100| Y7l2 A 1} 101lg Jan 16 08 Novi! 100% Dee 
*47 uu *07 } *O} OY 7 "7 ; + re | Pacific ¢ me & | tr c 100 11% 7 Mar 31} 132'4 Jan 29|| 102!g Jan! 13713 Nov 

7118 120 120 )«=6120 20 » |* " 120 'P- lz 122 122 ~ ) eee cae r D 7. sar| Si% Mars! asin Feb 13} sit Aus 781, Dee 

53% 54 53% 54 53 ) ; 7 j 5's] 55l4 56 i] 7 300 Pack ard Mot . Car 10} 3134M r 31] 43%, Jan 4/| 15 Jan] 485 Nov 

; 3 3 34 4 ‘ { . i ; i} 3 4 ‘50 ; , a MA t " “<< 7 1 ; “ Sa : : 173, May 32 Jet 

aa 19 i” ° 19 Ima, 10 | 1978] 19% 10%] 19% ) i] +,500| Paige Det Moto — No par) 1S'g aa 3 | Fa — : ae a Sate “ae 

: | ¢ Par mer Petr é rans....5U H's Mar 31) ile I 59'2 Sel d b, 
*H! . 2 1 f f f f , f f ‘ bey - ; L A. +6 Soper Age © Bf j Bie Mar 31/ 785 Jan 4/| 60lg Aug R419 Mar 

Sve Stil s7ic seal 37% 381 gan ganl : 912] 39% 40%! 20/600] Pan-Am Weet Petrol B-No par| 34° Mar i} 46° Jan 2 374 Oct) 49% Dee 

4. J. y “a ) ) s ; i | im #10 6,600] Panhandle Prod & Ref_No par} 4'2 Jan2!1 1 1% Feb 23 2\4 Aus ani _ 
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* Bid and asked prices; ne sales on thie day. zEx-dividend aEx-tights. Ex-50% stock dividend. 0 After payment of 900% stock dividend. 
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__ For sales during the week of stocks usually inactive, see sixth Dade ponenmine. 



















































































































































































Sal STOCKS PER SHARE ‘on Senn’ ~~ 
H ] W SALE PRICES—PER SHARE, NOT PER CENT. es K Range Since Jan. 1 6. é for 
—_ 4 a ae - etna eataesaatiisetama for we ry STOCK On basis of 100 share lots Year 1926. 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the HANGE 
Aprt 17 Aprti 19. April 20. | Apri 21. Aprti 22. April 23. | Week Lowest Highest Lowest Highest 
er r 7 shar ver share er share | $ per share per share | Shares |Indus. & Miscell. (Con.) Par| $ per share $ per share |\$ per share|$ per share 
F tgar pt -- Sey es 2 42le fg 435 i g 42's t2's 42's 700) Shell Transport & Trading.£2| 42's Apr22| 48% 3 Jan 4 39%2 Sept; 49 Dee 
247g 25 247g 25 | *24% 25 243, 25 25 25 25'4 25%) 13,300/Shell Union Oil_......_. No par| 24 Mar 3} 2s8lg Jan 4/| 2153 Aug] 2812 Deo 
#1037, 104 104 104 10412 14034/*105l2 107 107 107 |*106's 107 >. a, 2  SSreasee 100 103 Mar 3] 107 Apr22 99!o Jan} 10614 Nov 
20's 2014] 2014 20%} 20'4 20!2] 2012 21 21 22 22 227g) 22,600 Simms Petroleum.........10 197g Mar 30] 285g Jan 2 17% Sept} 26% Jan 
43 43 4253 43i2] 433, 4334] 435, 44 44 44 44 45 3,200] Simmons Co...... 222. No par| 4253 Apri9| 541g Jan 4 3llg Mar| 5453 Nov 
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9714 99 o6 YS44) s 93 100 «102 102 1037s} 101 1037s} 7,500)South Porto Rico Sugar_._ 100 92 Aprl5|) 147le Feb 2 62 Jan 109! Dee 
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*30 324) 31 31 *30\e 31 307g 31 31 32 33 3314) 2,800/Sun Oll............../ No par| 30's Mar30| 4153 Jan 4 381g Nov| 437%. Nov 
2 2'2 2! 2 2 ri 2 2\4 2'4 2 2 234 233} 2,700|Superior Oll_...... 2. No par 2'4 Apr l4 4\4 Jan 8 2 Dee 613 Feb 
*20 lg] 20 ~) | *19!9 21 20 20 *20 21 *20'4 21 30 )| Superior Steel ante hitnmnhst 100) 19! Apr 12 2534 Jan 12 20 May 415s Jan 
_ fae 10 *33, 10 *334 10 *) 10 Gle 10 li'tg Il 700| Sweets Co of America_____ 50 8°— Apr 13 13 Jan 7 57% Mar 151g Oct 
9 9 85, 9 *2io Be 85g 9 *Zlo Q 9 9 70 }|Symington temp ctfs_.No par 75% Mar 3] 141g Jan 4 10g Jan 2078 Sept 
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*11 13 *l1l 12 ol *11 12ie] *11 127s} *11 1275 li'lg 11% 300 Telautograph Corp....No par 11 Apr 5 147g Jan 19 ll Aug 1614 Nov 
11% 114% Lilg L14g] 114g Llle lille Ills 11% 11% 117g 12 2,400 Tenn Copp Ss. caccaclee par 10)’ Mar 31 16 Feb 5 78 Apr 16 Deo 
495, 50 497, 50 | 493, 50 493, 50 50's 50%, 51 52 32,100|}Texas Company (The)_... 25] 48 Mar30 54% Jan 2 4254 Jan + Deco 
129 130 131 132%! 132!e 1334] 132le 13314] 132!2 134%] 135 136'4] 24,900'Texas Gulf Sulphur_.- -- 10) 119!g Jan 12} 142% Feb19 9712 Feb 121% Deo 
13 13 13 13's 123, 123, 13 1314 l3!e 14 137% 1454! 14,700|Texas Pacific Coal & Oil... 10 12's Mar 2 191g Jan 7 107g Aug} 23% Feb 
674 700 750 750 '*725 760! 730 749 730 730 700 750 | 194!Texas Pacific Land Trust_100| 510 Mar19) 785 Jan13\! 255 Apr| 657 Dee 
2912 30 | *29!2 30 | 22953 295) *29 ») } *29 30 | *29'g 30 100; The Fair............- No par| 27!1gMar3i; 34 Jan 14 3214 Sept} 3914 Oct 
30 30! {le 30 S014 30% 5 1 51 32 32 $273] 5,600)/Tidewater Oll...._._- -100} 30% April2| 3914 Jan 25) 30l4 Sept 367, Dee 
*92 94 *9219 9334) O3le 93 *93 3 93 93 *93 “4 500 PCCtstTOG. ..cncce ----100] 90 Mar3l) 103 Jan 25) 99 Nov 101 Oct 
iS7g 48 493, 493,| 49 49 107g ) 0 50 yy 5 3 Timken Roller Bearing No par} 44%3Mar 3] 6612 Feb 10) 37% Mar| 59% Oct 
706 G7 33, 98 | 7 Q75al 97s 17 7 G05, 99% 100'4 26400 ol Tobacco Products Corp... 100 9514 Apr 12] 1103 Feb 23} 70 Jan| 101% Nov 
LOf 106 106 106121 6 | 10¢ 07 10644 108 107% 108 | 4 500) Do Class A ...100} 1038 Mar 3/ 113 Feb 20) 931g Jan} 110%, Nov 
$34 4 5 $ $ } } bly $34)129 000] Transe’t'lOilter metfnew No par 3 Mar 4 4%, Jan 4 Ble Sept 57g May 
$2 ria) *2214 b5 *22 2 *22 ; 25 *22 25 *23'4 2dig) Transue & Williams St'l No par 25!'2 Mar 23 27. Jan 28)| 2412 Sept 35 Jan 
*54 ; 54 | 54 ; 54 *53)4 if) *5 55 dD > lg 5Sly 600| Underwood Typewriter... 25) 5i'g Mars0| 63% Jan 7} 381g Mar| 654 Nov 
*37 3 | *36 Sslel : 37 7 ss 38 $8 uly 40 2,500) Union Bag & Paper Corp__100] 36 Mar 30 71M Jan 5) 36 Apr 86 Oct 
42 42%) 42 42 ‘2 142 $23, ADs, $23, 43 43%, 45%) 31,300)Union Oil, Callfornia__._- 25| 374 Jan 20 495, Mar 23) 33 Oct 43% Feb 
87 87 sy 5 S844 89 ag 90 10 90 SU a) 2,600) Union Tan. Car......-.- 100) 8414 Mar 3l 94 Jan 15) v4 Dec} 134 June 
115!g 115 Li5le 115 115 115 Li5'e 115%2}*115 115 1i5!2 115 ee Se i wetenediis 100} 113% Feb 24) 11612 Feb 8|| 11314 June 117%s May 
#29 29 29ig 29 24 24 »g 29 297, 207% 0 30 2,900) United Alloy Steel..__. No par| 25le Jan 21 3lle Mar 17 24 May 26 3a Mar 
891g GO%4 S914 GO%s 593, 90 ay 9] Th) 9175) ills 92 13,200) United Cigar Stores__.__. 25 83!8 Feb 4| 90lg Mar 12 60% Jan tea, Nov 
*117 122 |*117 121 | 7 121 117 121 120 120 |*12 10 oo ae 100} 11478 Mar 4) 121 Jan 21 115 Dec 13314 Deo 
1365 136% 138 139 Slo 141 141 142 141 142% 43 14373] 8,700]/United Drug..........._. 100 134 Mar 30 167 | Feb of] 110% Feb = on 
57 97 *56 57 67g 57 567%— 57 *57 575% 7 5S 1,000 Do ist pref.......... 50] 55l2 Mar 5 57%4 Mar a3) 52 Jan 58g ov 
*10 iz |* ; BF 12 |* i2 |* l2 12 United Dyewood.-_.....-- 100} 10 Marl7 12 Jan 11 9 Dec 20 Mar 
#249 258 250 250 |*251 275 |*256 260 |*260 270 270 279 SOOIU Mites DTU: «cc nccccscce 100) 236 Jan 297 Feb 16} 20473 Mar 246 Sept 
*22 : 27 26 26 *22 2¢ *22 2610) *22 26 *22 26le 100; United Paperboard... -_- 100} 23 Mar30| 38'!2 Mar a| 1814 Apr 3312 Deo 
*90) 93 #40) g2 “90 03 700 93 | *90 93 70 93 Untversal Pictures Ist pfd_100} 90 Mar 8 95 Jan 6) 9478 Dec 103%3 Oct 
15 16,4 l5i2 16 | 153g 16% 16 17'4 16's 18 17%, (19 20,800| Universal Pipe & Rad_.No par| 1353 Mar 31 | 28% Jan 5|| 26 Dec| 650% Feb 
; 62 *59 6 6 60 6 62 60 63 63% 64%) 2,306 SW ceee mire ...100} 52 Mar39| 781g Jan 5 65 July : 94 Feb 
o103 ' 165 164 186 1611 164 | 164 3 169 168 172 17 ‘ 177 11,900)0 8 Cast Iron Pipe & Fdy_100] 15812 Mar 30; 210% Jan 4 te Apr at ph 
*100 102 |*101 102 101 102 }*101 102 1013, 1014s] 102 102 SO De pre...... 100 10014 Mar 8 104 Feb - 9 — 5-4 ous 
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7 * , bd . *155 *155 0 pres. . NM é@tabeses ce] S6s0e006 a8 ‘ q « 
oe 92 ; 7 4 134 y t gs 5lie 2 52 oo 55 53 aly 2,900) 0 S Hott MachC orpvteNo par 4575 Jan 2 59% Feb 4 23 Jan 491g Oct 
48 4 i544 50 0 514 Ole 53 5A's , ) 5534) 18,700|)U 8 Industrial Aleohol....100) 45% , Mar 30 75\2 Jan 13) 70M Dec . PP 
*9U0!, 100 100 «100 *49l4 100 *UUl, OY 9914 100's] 101 101% 1,000 ._ ff aes 100 9914 Apr 22| 104% Jan 13}! 102 Dec} 115 une 
53 53 ; 35g 54! 4 547% 54's 54 5434 55 ye «657 7,900) US Realty &Im prov't newno par 4518 Mar 24 71% Jan at ee ae a 
62's 63!2] 5953 6334] 582 60%] G01, 62%] 62's 64 63% 645%|109,000| United States Rubber-.-_. 100] 582 Apr 20) 8814 Jan 23 oan Mar ont Nov 
#10312 10412] 104! 104%4|z102!g 102 4} 104 105 10444 105 105%, 106 2.000 Do Ist pref - 100 10 12 Mar 30) + Jan 19) = on we ‘8 ae 
38 4$Qix| 37 38 $634 37 3t 7 $Slg 3S%4) 30% 40 7,000|U 8 Smelting, Ref & Min_- 50 36% Apr 2] 49 g Jan 2 rr eb + ned 
48 4x | #48 4s $33, 483, 47 4s *48 4183, 4834 453, SOO Do pref_. a ae 47% Apr 9 50 _ 4) ote ee assent ba 
118% 119 | List, 120 ISig 114%) 11912 12 120% 121%] 122 1227%s1219,600) United States ‘Steel Corp- 100 117 Apr 15 13812 pee 4 1231 Mayr ent, Ja 
*126 12624} 126'2 126%] 127!5 127 25's 128 128 128 i128 12 2,300 Do Sra -100 124)2 Mar 3 125!2 pr 22) ot ed sone ae 
#58 60 | *55 v *58 60 "58 60 60 60 477, 58 600/\U 8 Tobacco_........-. No par 5612 Jan 4 rt Feb 59 ona 2 Mar 114 4 Se 4 
#112 leiivlg _. *112 1i2 *112 *112le ‘ RE 100 112 Mar 19) 114!g Feb 26 )55g Apr D 
Glo Qhlel *97— 100 *97 100 *07 100 #97 99\x| 99 a9 200|Utah Copper...........-. 10} 93 Apr 1] 105 Feblil 82 Mar 111 Nov 
»y a0 | 29 29) 28 1 29 30!2e 30 30) l 51 32 2,500) Utilitles Pow & Lt A. --No par 2514 Mar 31 37 Feb 15 30 ane + Aus 
36 37 s| 36!g 363% 35 35'2 3534 37 3614 371s] 36 37'4} 11,200) Vanadium Corp... .- No par| 2 a Mar 3 37 2 Apr : aoe yon sat + ae 
14 14 *)2 14 12 1214] *12% 14 *13 i4 13 13 300; Van Raalte........... No par 12'4Apr 20} ad hor ; 4 Aug + 8 Nov 
*68!2 73 *68 73 *“68lo 725] *6Slo 70 | *68!l2 70 *6S!l2 70 ect Do ist pref...... 100) 68'4Mar 4 A Feb 11 *. Apr Se J 4 
*1 lig’ *] lig thas l l l *] ] 1 400! Virginia~Caro Chem_..No par 53 Feb 26 1% Jan 15 lle Bept 4 July 
7 “17 7 Tis Tip 17 1712 1733] 173g 177%] 1,100] New............... No par| 16% Mar18 2512 Feb 3 17%, Dec 21% De 
be z i 6 | H : Ms ‘i 4 «(3 1 1 400| Certificates......._- No par 1 Mar 24 15 Feb 16 gt — obs a 
e. 9 *\ 9 #s 9 *s 9 *s 9 #5 9 eM xmaitidinticameiioe 100} 10, Jan 30 48 Feb 3 2 a =" + ne 
* 539 ts *kie 9G *S3, 9 *S3%. Q "Kg «= *3% Y I ad No par 6°4 Mar 24 lllg Jan } ¢. , ar ae 5 a 
* Lie *) | * i *} " *} 1 *| lls OO: ON a No par 1% Jan 15 iby Jan 43 Aug 47% July 
. @ 57 (OB? Ship 56 af 57le 577, 5S 1,300] 6% pret wi -_...-100| 52% Mar3l| 69 Jan 4/| 65614 Nov) 637% Deo 
— 4 . 4 93 * ~ +4 * yy 95 94 * OF * 4 ; U5 "100 % pref 7. eae fl _100} 92'2Marl8; Sig Jan 6) W214 Nov 051, Dec 
°45 2 47 * ‘ " 47 . 5 $7 *43 47 *45 47 4554 454, 100 Virginia Iron Coal & Coke.100| 41 Jan 12 4912 Mar 23 2 June =. a 
e071, 25 »7 »7 7 IT 1s Tie 2 Rie BS 29 29 2,800] Vivaudou (V) new.-_--- No par) 26 Mar30) 32% Feb 10 74 Jan 4 Dec 
17 a7 e171, 173 “17 17 ~* . 17 1734 17% 17% 18 1,500) Waldorf System_...--- No par| 17 Jani2| 19% Febll 1413 Aug 19% Jan 
ei5) iste] #17 18 | #15” 17 16. 16%] 1712 18 iSl, 18%] 1,300) Walworth & Co.-.----1 No par} 16 Apr2i| 23% Jan27\| 21% Deel 24% Dee 
~ te ri 5 I 5 10 LO¢ OW Baking Cl A_.No par) 100 Apr25| 195 Jan 2] 116 Apr) 198 Des 
*100 108 [#100 105 “45 100 “40 =100 “95 100 100 =—«100 _ 100) Ward Baking Class A-- Sie, eee aan B5% Fed 1| 371g Marl 95l9 Oct 
1919 29 29 2 25 2s 2612 27 27 0 =—29 29 «28 15,500} Class B....-...--.-- No par ow Apr - ion ate Febl 112. Dee 
+90) * 91 *O) G2 | a a *84lo 91 70) 9) 90 90 1 000 Preferred. (100) adel No par 90 , Apr l > 110%6 an ; 7 Dea 2% Oct 
#123, _ 13 13 13% 14 i4 15 14% 15 14%, 14 8,900) Warner Bros Pictures A__- 10) 12% Apriz| 18% Jan 6 44 Dec 8 
+ 44 axiel oa * * ; ; ; *4 45 100) Warren Bros No par| 43%3 April5| 50's Feb1s 43 June Olg July 
= 2 i a eS - br , +f 54 55 46 55%l 2.300 Weber & Heilbr. new.cNopar| 53 Apr20| 85lg Jan13|| 51 Apri] 10012 Dee 
aeit 139 | 130 ° 139 ‘| 139%» 139%] 140 * 140%] 13916 13914] 1402 141 | 2°300| Western Union Telegraph .100 13412 Mar 30| 147% Feb 4|| 11614 Jan| 144% Sept 
"toe tm | saat 14 11 113 »} 1132 11 114% 11553] 5,800] Westinghouse Air Brake... 50| 105'4 Mar3i| 1284 Feb 9|| 97 Apr] 144 Aug 
sala OO%! O6tr 66%! 66% 67 | Gone M3 ‘67% 652| 68% 6914| 17.200] Westinghouse Elec @ Mig. 60| 65% Mar3i| 791g Feb 10|| 66% Mar 84 Jan 
ot Te sae Se 151, 15%] 15%, Ie 16 16 i614 16%| 2,600]|West Elec Instrument...--.-- 13% Mar3l| 19 Feb 16 914 Apr| 20!2 Aug 
oe ee eae oe 2S12 2Gle ; * M8319 284 4 : 27% Jan 4| 3112 Feb24|| 195% Mar| 28% Dee 
”y ”y PO mle 29 *28lo 29 2u 2% 25° 29 25'2 405'2 OU Class A........-..-------- 7 ‘ pa 1 145 M 
e 7 = “| ie West Penn Co._....--. No par| 118 Mar 2| 130 Jan27 9714 Sept ay 
Certificates.......-------- 1221g Jan 13] 124% Jan 5|| 107 Oct] 125% Deo 
oe te : ee De 7% ot tem ctf new.100| 95% Mar 3] 101 Marl 94 Apr! 100 July 
*88 90 90 ”) 0 90 | *88 92 | *90l2 92 | *90l2 92 300| West Penn Electric A_.No par| 88!2 Jan 6 7 Feb L1)] wwan wane] enna -2n0 
a4l ¢ * 7) ~ Os *44 s *44 98 *94\g YS 100 aie 100 V6 lz Jan & 100g DOP EE «ike oneel pain Gat 
ee as ( , * West Penn Power pref 100| 108 Mar25| 112 Jan16j| 104 Jan] 111 July 
108 110 8 119 |*108 QO |*108 110 |* 08. 110 108 110. est enn ) eage 4+ pends 29% Feb 10 2519 Aug 31% Feb 
. 5 yo! , r 3 25 25%, 26 25% 2614] 9600) White Eagle Oll_...--- No par) 25'4 Apr20| 29% F 2512 
25°38 26 oa “or rp i mele 57 56% 58%, 52 200] W an Soe, 50| Siig Aprl5 90 Feb 11 57's Mar] 104!2 Aug 
— Se oS Se 23. 28%| Zils sie] 27% 28 28 29%! 2,600|White RR, M & Sctfs_No par| 26 Mar27, 38% Feb 3|/ 3312 Dec] 49% Aug 
pi deg F “7 =" #13. . - “y 7 145 ids l 15 1% 1,400] Wickwire Spencer Steel ctf-.- 15g Apr 22 3% Jan 6 2 Dec 5%, May 
“1% ite 33, $l, 23lel - : ) 1 75.3 T 5| 21 Mar25| 34 Jan 4 91g Jan| 34% Nov 
> 2 9 2334 23'5 23's] 23% 24!2] 24's 24%] 24!2 25 75,300] Willys-Overland (The).... 5 21 : : 5 1338 D 
Q5ie OF | Q5le Q5iel 95 95's] 95i2 96 95%, 96 06 96 [ee ee: OOo  necesocnss 100! 9ilg Jan 19 i Ne 5 7 Fee 30 a 
$314 34) *3lg 48) *3lg 434 ; 34] *3 4 *3 tle 300] Wilson & Co, Ine_...-- No par 3 Apr2il 52 Feb le 4 2 
“~ oe e129, «17 *10 ' i7 | *10 17 *10 17 *10 16 5  % See 100} 16 Mar24!| 17'g Feb 2 17 Sept 60 Mar 
alt oo, 14314 146 143%— 145 145'2 152 | 151's 153%] 151!2 155%|112,100| Woolworth Co (F W)..--.- 25) 13914 Aprl2) 222) Jan 4 112% Jan} 220 Oct 
Mais 5 at eee ae 5 15 2512] 26 100| 204 Mar30| 44% Jan 6]! 35% Aug| 79% Jan 
+ - - @ 22 22 22Zie 23%) 2453 25 25 25'2| 2,600) Worthington P & M...-.--. <U'4 Fr . ~ N 88. Jan 
73. 76 1°73 74 | 73 73 73. 73 | *70 7612] *70 76l2 200} Do prefA....-.-.---- 100) 73 Apr 14 ° od + ol ae Se 
esi 58 | 854 5 1°54 «55 1°54 55 | 54 54 | 854 55 200| Do pref B....-.-.-- -100) 53 Mar29| 65 Feb2 . an ian 
+r o > 4 9 193, 29 29 29%} 28% 29%) 9,500|Wright Aeronautical...No par) 2412 Mar 30| 33 Feb 18 6 Mar y 
— ‘. ~ 7 = 5) Blla® 51: 51% 52 51%, 52 2 200! Wrigle y No par| 47 Apr 3] 69% Febll 45!2 Mar| 5714 Oct 
° Syle Fi rl rl Hilig® 514, 51% «52 51% 52 2,200 gley (Wm Jr)....-- par : . an Gene 701 Jul 
San 63 * ; , G2lel G2lq G2l4) *62 62'2| *62 62's] 62!2 62le 200) Yale & Towne........-.-.. 25 60!2 Mar 4 B4' Jan 6 237 Ont 40% Ou 
| 43 41— 247%) 24le 243 24% 25 25 25%] 2553 26%] 11,000) Yellow Truck & Coach....100} 23's Mar 30; 32% Feb 9 8 Oc 
a4 orl oa 04 1 993. 95 192° 95] 94% 95 | 95. 95 600] Preferred......----.... 100| 91'2 Apr 3] 96i2 Feb 26]| 90 Oct! 100 Oot 
~ + 70) 5 70% Zig 70%! 71  A7le! Zile 72tel 72!— 72t2! 3,500!Youngstown Sheet & T No par| 69'sMar30! 89% Jan 4!| 63 Marl 92l2 Nov 
* Bid and asked prices; no sales on this day. s# Ex-dividend a Ex-rights 
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Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest” —ezcept for income and defaulted bonds 





















































iz z ' 
BONDS | == Price Week's | 2 Range ' BONDS SS price Wee's | 3 Range 
N.Y.8TOCK EXCHANGE | gf Friday Range or ey Since N.Y STOCK EXCHANGE (| 3£ Friday Range or ss Since 
Week Ended April 24 =a! April 23 Last Sale m&A\} Jan. 1 Week Ended April 23. =a, April 23. Last Sale mA; Jan.i 
U. $s. Government. Rta Ask Low High| No .| Low Htoh Bid Ask Low Hioh No. Low Ht 
Firet Liberty Loan— | Mexico (U 8) ext] 5s0f 1899 £.°45Q J 49 66 42!o Feb'26 -- 4212 45% 
3% % of 1932-1947__..._- .-|\4 D_ 100% Sale 100 100* 260 | 99%%g 01% Asseuting 5s of 1899..... 1945/.... 41 4llp 40% 41 22); B4le 43 
Conv 4% of 1932-47 cideant” ln nee 101 ie) Apr'2t | G98 es O1 48s Aeseniing 58 large..........-/.... iene a aa 4l1\g 4 37% 41's 
Conv 44% of 1932-47 .-18 Di 102 Sale 102 102 377, 1015%g3 O02 “22 Agaenting 568 smalii.__.......-- Se . 3b7!l2 May’26 = caked, tea 
2d conv 4% % of 1932-47.....|3 D 101'*202 101'%s3M'r'26) - ~~~ || 101% 1%, Gold deb 4s of 1904__...- 19543 D 24 -- 274 Jan'26 | 274 4 
Second Liberty Loan— Assenting 4s of 1904._......-/_..- 25l2 Sale 2414 26 112, 2014 201g 
4s of 1927-1942 M W100'%: Sale 100 100 & | 99 0 2 Assenting 48 of 1904 small____j_...| ---- -. 2314 Aug’25 -. | eee Gee 
Conv 4% of 1927-1942_.....|M WM) 100%: Sale 100 101 {1177 |200 *as 101" Assenting 48 of 1910._._...-- J J, 25% 25% 25% Oct'25 oll ees memes 
Third Liberty Loan-- Awaent ng 43 of 1910 large.._-}__-.- 27 Sale 265\e 27%, 108 2353 327% 
4%% of 1925 ~-22------|M $/101''32 Sale ,101*s2 101432] 935) |100%ss 01 ‘33 Assenting 4s of 1910 small_ 251g Sale 24 25%, 165| 22 29!lg 
Fourth Liberty Loap- | Treas 63 ‘ot’ 31 assent large)’ 33 ry ‘J 44 Sale $5 44 $5 4l'g 47 
4K % of 1933-1935 . A 0/103 Sale |102? 103 3785 [1012%3 05% OS eae a ‘ ‘ - 43% £35 5 40 47 
Treasury 48... ....-- 1947-1952, A Olt : 107 10s 1341|| 106% s OS**2] Montevideo 7a_.........-- 1952,3 D) 99%, Sale 95% 99%, 113 96 «#4100 
PEED Gh. ncuconsus 1944-1954: J D104) *:Sale 103 104 1945 |102%%89 047%s2 | Netherlands 6s fl ut prices)._.1972 M S 10712 Sale 107 107!2 30! 10653 169% 
Treasury 3%8....-.-.-.- 1946-1956 M 8 101 Sule ,1002%s2 1014%s2| 348 |1004%a3 O1'? gs 30-year external 6s (flat)..1954 A O 104 Sale 103% 1041, 83! 108% 1041, 
| Norway 20-year ext! 68...-- 1943. F A) 101's Sale 101 101, 81 99% 102 
State and City Securities. i. | 20-year external 68_._._- 1944,F A! l0l's Sae 101 10l!, 82); 100 102% 
WY City—4s Corp stock.1960 M 8) 100% Sale |100% 1005. 5 | 100 101 30-year external 6s_____- 1952;A © 101% Sale 1014 10144 28) 100% 102lg 
4s Corporate stock.....1964M 5 1003, Mar’26} | 10012 101% 40-year» f 5%e temp_...1965 3 TI 96% Sale 9614 967, 260 95 07g 
48 Corporate stock -. 1VH6H A O 10158 Feb’26] 10012 10158] Oslo (City) 30-year s f 68...1955 M N, 100% Sale | 99% 100%, 87 O87 101 
448 Corporate stock.....1972 A O 101), Jan'26) 100%, 101% | | | | 
448 Corporate stock -- i971 3 D 105% Apr'26 | 10512 105% | Panama (Rep) ext! 5448_...1953 J D/ 102%, Sale 102 10214 3 | 10012 102% 
4s Corporate stock July 1967 J 3 105 Mar’ 2¢ '| 1047, 105% | Peru (Rep of) ext ernal Ke. ..1944/A O| 103'4 Sale 10314 10312 24/ 1011, 105 
48 Corporate stock._...1965 J D 105 Mar'26 | 1045 10512 Ext] sink fd 74s temp. .-1940 MW; 98!2 Sale QS8l,4 98%, 29 97 991s 
4s Corporate stock.....1963 M 8| 106 ym Sale 105%. 106% 8 | 10412 106% | Poland (Rep of) gold 6s__..1940 A O} 67'2 Sale 67 67's 12; 66 6844 
4% Corporate stock... .-. 1959 M N| | 984 O81, 6\| 97%, 982 Ext! sink fd g 88_.-..--- 19503 Jj 88!2 Sale 87% 88!2 197) 86 91 
4% Corporate stock... _-- 1958 M NW G81, GS8\4 2 97% 981g] Porto Alegre (City of) 86_..1961|J DB 01's Sale 100 101'g 20) 985, 1021s 
4% Corporate stock. .....1957 M N| 98 Apr’26 977, 98 | Queensland (State) exte!7e.1941/A @O 113 Sale 111% 113 | 18) 11012 114 
4% Corporate stock 1956 N) 971, Mar’26|.-..|| 9714 971% 25 year external 6s3_.-_--- 1947 F A’ 105% Sale 105 105% 11 | 10414 106 
4% Corporate stock N 97 Apr’'26|....|| 974 9714] Rto Grande do Sul extlaf 88.1946 A © 101!2 Sale 101 102 | 14) 9853 102 
4% cor porate stoek N| 99 Mar’26 1] 98 v9 Rio de Janeiro 25-yr a f 88_.1946/A @O U1, Sale 101 101% 8632 | 9714 102% 
4% % Corporate stock N| 105%; Sale |105 10535 6 | 10412 105% ee ee 1947|;A O 101 Sale 100 101! 53; Q7 101% 
435% € vorporate atock ._..1957 MN} j105 105 2 | 10414 10512] Rotterdam (City) ext! 68_..1964MN 100 105 10312) 10414, 12/ 103!2 105% 
3% % Corporate stk.May 1954 MW 8814 Mar’26}_- 87% 85% | | 
3% % Corporate stk. Nov 1954 M WN} 883, Mar'26 88% 8841] Sao Paulo (City) af Sa____- 52MWN 10414 Sale 104% 10414 8} 10012 104% 
38 corporate stock. ._-- 1955 MN) . 89  Apr’26\___- 88% 89 |San Paulo (State) extef8s_.19369 J 105 Sale 103% 10412 28) 102% 106g 
Rew York State Canal Im_481961 3 J) 1015, Jan'26 "|| 101% 1015] External s f 8e int rects..1950 9 J 102% Sale 10112  103'4 50 | 1011, 1041 
C0 Ee 1942 J J) 1101lg Mar’25 anon eau External water loan 78_..1954|M S 97 Sale 9%6!l2 97 | 26] 9612 97! 
4s Canal impt.______-- 196435 J) 11101; Mar’26| 11014 11014] Seine (France) extl 7a_____- 1942/3 J 892 Sale 8612 S912 115; 84 BO 
és Highway impt register’d1958  - _ __| 11027 July’25| ---- ----| Serbs, Croats & Slovenes 88.1962 MN %l!z Sale 90 Gilg 137 R712 
Highway Improv't 448..1963 M $/ 105!e Ovct'25 ~--- ---- | Solssons (City) ext] 68....- 1936,.MN 84 Sale 82! 845, 28 R2 
Virginia 2-3s8...........-- 1991,\J3 J 76!2 Feb’25 cove wenn BI BP-O00r Ob. coke ca ce 1939\3 D 105's Sale 105 10514 36) 1041g 105% 
External loan 5448__-.__- 1954,M NM 103 Sale 102% 103!4, 56) 10113 103% 
Foreign Govt. & Municipal's. | Swiss Confed'n 20-yr¢f Ra. _1940/3 jy 115 Sale 115 115ls 9 | 115 117% 
argentine (Nat Govt of) 74.1927'F A} 101% Sale [101% 1O1!o} 157. | 10012 1021g | Switzerland Govt ext 54s_- 1946) A ©O 104 Sale 103'g 104'g 30) 102% 105 
4 f 66 of June 1925 temp_.1959 J D) 98 Sale | 98 Q8%%| 634 96 9% | Tokyo City 58 loan of 1912..1952|M $ 71 Sale 69 1.) Gh) @ Zs 
Extl sf 68 of Oct 1925....1959 A O| 981, Sale | 9S 98!o 447) 95% 99 | Trondhjem (City) ext! 648-1944|J J 100% Sale 100% 100% 1} 99% 101 
Sinking fund 68 Ser A___.1957|M $| 8% Sale a Q9lel 185 9614 100 Upper Austria (Prov) 78...1945 3 D 92\, Sale 91 923% 52 } 90 
External 6s Series B__Dec 1958'J D) 98 Sale | OS Q8%! 410 95% 99 Uruguay (Republic) ext 88_.1946 F A 109 Sale 108% 1104 136 19712 111 
Argentine Treasury 5s £ 1945 M S| &81, Sule | 87!s RS 19} 85 88'4] Zurich (City of) gf 8s_____- 1945|A O, ---- ---- 106% Apr’'26 -.-- | 106% 110% 
Australia 30-yr 56_. July 1519553 3) G9 Sule | G&le 99 | 306 | 96%8 99 | 
Austitan (Govt) sf 78......1943,3 Dj) 101 Sale [100'2 = 101 64; 100 102% Railroad | 
| | Ala Gt Sou Ist cons A 58...1943 J D 102!2 .....102% 103 6 | 1 1% 103 
Belgium 25-yr extaf7%eg.1945 3 D, 109 Sale [108% 10910 36] 105 1111's] Ala Mid Ist guar gold 58_....1928/M N 100% 101 100 Feb'26 -_--'| 101 101% 
- fly aaa 1941 F A) 107) Sale [106% 10714 18 | 105%, 105%] Alb & Susq conv 34s___--- 1946;:A O| 86 Sale | 86 86 | 12] R4lg 86 
25-year ext 644s8_.____-. .1949 M $| 25, Sale | 91s G2%%| 23 55 95 Alleg & West Ist g4s gu__.__1998/A O, 5% -| 82% 8254 2] 82% 82% 
Extl a f 66 inter rets____- 1955 3 Jj S5le Sale | 834 &5lel 101 811g 877%] Alleg Val gen guar g 48__.._.1942 M 8, 95 96 | Y4% 9444 5| Oza, 95 
Ext! 30 yreaf 7a__ ......1955 3 Dj) 9519 Sale |] 9414 9574) 167|\| 92 97%] Ann Arbor Istg4s___.-July 1995|Q J; 75 79 | 78 78 | 2) 75% 78l2 
Bergen (Norway) sf 8s ..1945 M WN) 1134, 114%4'114% 114% 1} 113 115 Atch Top & 8S Fe—Gen g 4s- 1995) A O| %2!2 Sale | 92's 92%, 305 BVlg V5% 
25-year sinking fund 66_.1949 A ©) Gklo 99);| GOlg QOlo 3) 98 100% ERE PEAPE NED i|A O| ---- 9012 Apr'26 | BBlg 9Olg 
Berlin (Germany) 6%s._...1950 A O S&lo Sale | 87 885s) 73 | 85lg 88 Adjustment gold 4s ~_July 1995|Nov| 87 Sale | 85% 87 | 8 85 Si 
Berne (City of) af Ss ...1945 M NW) 106%; 10714}107 Apr’ 26 106’s 108 Stameed .....«-oos July 1995 M N| 87g S7ig) 87 87's 21) 841g 87's 
Bogota (City) ext'la f 8#...1945 A QO) O9lo Sale | O's GO34 14 96% 1060 Registered._...._._- __..MN] 82!2 85 | 53!4 Jan'26 .... | 83g 83% 
Bolivia (Republic of) 8s 1947M N\ 1/0 Sale | 9914 100!;| 107 06!2 10 1's Conv gold 48 1909____._. 1955 DD) 84's ..-.| S6l2 Sbl2 1) 84% 87 
Bordeaux (City of) 15-yr 68.1934 MN) 86% Sale | S3le 8H3,; 80 | Sle 86% Conv @6 1906... <cesce 1955|3 D| %6 ---| 58 Apr'26 . 841g &8 
Brazil U S, external &._...1941 J D 103% Sale |102%, 1037 90 | 100%4 104 Conv g 4s issue of 1910_..1960'3 D) 54's -| 36 Apr'26 > R3lg 86% 
7a (Central Ry) -_-. 19523 D, 94'4 Sale | 92! 9414] 266|| 89's 94 East Okla Div lat g 48__.1928 M 8, Y9!2 100 | 99l2 Apr26 | 988, 100 
7 4s (coffee secur) £ (flat)_1952 A O 104% 10534 104! 105 34 103% 107) lg Rocky Mtn Div Ist 48_. "1965 a @ SY', BYle BU, SUl4 5 RGlg 8914 
Bremen (State of) ext! 7s_._.1935 MN 45 Sale | Q4le 95 34 9212 46's Trans-Con Short L lat 48.1958 J J) 59% YI 90 Apr26 ..- 88 8 8=— BO 
Buenos Alrea (City) exth64s1955J3 J3 100 Sale | 98% 10014 13 97'4 lul Cal-Ariz Ist & ref 4\48 A.1962™M 8 95% 99!l2 95% v6 2 047%, 95 
| Atl Knoxv & Nor lat g 5 is. -~ 19489 Dp, 1005's 103!2 Apr'26 ---- | 10312 10312 
Canada (Dominion of) 58...1931 A O, 101% 1017%%'1011e 102 21/) 10114 10212] At! & ¢ harl AL Ist A 44 1944/5 3| 97 983, 96%, Mar'26 . U6% U7% 
10-year 6446._..........1920 F A) 102 Sale |102 1021, 35\| 10112 1034's Ist 30-year 58 Series B 1044/3 J) 103%2 104 |10312 1031s 16 | 102% 1034, 
hwbson eibtiactedideth an 1952 MEN, 105% Sale |105 10519} 77,| 10258 105 Atlantic City ist cons4s_.._1951|\3 J Se B5lo July'25 cman Gian 
4% sacar os 987 Sale } G34 O87«} 4 | 98%, YS’s | Atl Coast Line Ist cons 48_..01952 M 8 94 9410 YS, v4 29 G24 G4% 
Carlsbad ( ity) af 8s 19543 J, 101', 103 1103) Apr'26) 10114 1032 10-year secured 73.......1930 M N| 106!2 Sa 106 10612 7 | 10514 107 
Chile (Republic) extl a f 88.1941 F A’ 108%, 10919 1085 109 | 2, 10712 109% General unified 44s 1964.3 D) iia Sale U7\4 Wig «=151 Odlg D712 
External 5-year sf 88.. .1926A 0 102 Sale |101% 102 8|| 1U07 102% L. & N coll gold 48...._Oct 1952 MN| ¥%2 H212 ele 9 7| Ol 4a 
au-yoar exti 76........-- 1942 MN 10114 Sale | 100% 101ls| 44); 100 10212] Atl & Danv Ist g4s_._.....1948'3 J} 78%4 Sale | 77!2 75'400 20 75 7513 
25-year af Ss 1946 MN 109) Sale [108'4 109 7|| 107. 109 2d 48 __..1948'3 §) 65'2 Sale | Go 65! ; 65 AW% 
Chile Mtge Bk 643s June 30'1957 J D G8) Sale “7 ON 232 94% 48 Atl & Yad Ist zg guar 48__...1949 A O} 79 Sale 78 79 10 7614 79 
Chinese (Hukuang Ry) 58_.1951 J D $23, 434,' 4212 4314 14 42\2 48s] Austin & N W Ist gug5s8_...1941J3 J} 100 LUl'g Apr’zo -.. 1000's lull, 
Christiania (Oslo) 30-yrs{6s1954 M$ 101lg Sale 101 1O1's 2 99 10) | | 
Colombia (Republic )6%4a__.1927 A QO j00!; Sale 100!, 1005s! 9 99% 100% | Balt & Ohio Ilstg4s__. July 1948 A O, Y2'2 Sale 915g 92'2 BVlg G2le 
Copenhagen 25-yearsf{5%s.1944J J Oly Sale | 99 100 ox ¥5'4 1000's Registered July 1948:Q Ji 50% 9Ulg ADr'2o . BBig GUl4 
Cordoba (Proy) Argen 78_..1942 3 J3  47!y Sale O67 “7 18 05% 10-year conv 4%s__..._..1933 @ 8) %6%s Sale | 96% 7 A477 u4 97's 
Cuba 58 of 1904 _.-1994M 8 100 102 | 99% 100%! 10 99% 1U1ig Registered..___. ee MS - 885, Apr'26 - 883g 88% 
External 5s of 1914 Ser A-1949 F A 99 Sale | 99 ag { 9S 1UU'2 Refund & gen 58 Series A_1995 J O| YS Sale| 97 v5 365 VSig YS'2 
External loan : _.---1949 F A 91 Sale go a} 20 85% Yi let g 5s ____.________]948}/A ©) 104% Sale |104 lid 1U2 , 10212 1047 
Sinking fund ! -1953 3 J 101%; Sale (101 101 26) 100%, 103 Tey “sae: 999'5 §| 103 Sale |102% l 64 102'2 103)2 
Csechoslovak fame ib of) 88.1951 A O 101%, Sale (101 102 | 40 99% 1024 Ref & gen 6s Ser C_- "19555 DB) 108 Sale |107 105 “44 104 =108 
Sink fund 88 SerB_._.___- 1952 A O 101) Sale 100%, LOI) 25 96% 102!3 PLE & W Va Sys ref 48.1941. MN) %2!2 Sale 9148 92'4 OS B¥4_ Yli4 
Ext'l 6 f 7448 Ser A___.-- 1945 A O g&ls Sale | 9712 OSig] 264), 95% Ble Southw Div Ist 5s _..1950'5 J} 101% Sale [100% = =101% 240) OR 101% 
Tol & Cin Div Ist ref 4s A_1959/J 3} 5Y_ Sale | 79 5 104 74% «30 
Danish Con Municip 8s A_.1946 F A 110% 112 110% 111%} 13) 110% 112 Battle Cr & Stur ist gu 38__1989|J DB] 61% 60 62'4 Feb'26 ---. 61 O24 
tJ if eee 1946, F A 11014 112 110%, 110%, 7} 110 112 Beech Creek Ist gu g 48 1936.3 J} 9 v6 9414 Apr'26 --.. ¥3 95 
Denmark 20-year 6s.......1942 3 J 104 Sale 1031, 104 56) 102 104 Registered _. ars Ip) 92 --. 90%, Nov'25 -.-.. eo 
Dominican Rep Con Admsf 53°58 F A 102!; Sale 102!, 102), 1} 10llg 10% Beoem < r Ext ist g 3%s___-1951 Ao; 814 - | Sl% Apr'2s --.- 81% 81% 
Custom Administr 5448_._.1942M 8 os Sale | 9S 9Slo| 29 937g YU] Big Sandy Ist 49__...__. 19443 D| 2%! 9212) Ylig Apr'26 .... 80% Glis 
Dresden (City) extl 7s --1945 MN 94 Sale 92l2 931] 29) 92!2 954] Bost & N Y Air Line let 48.1955 F Aj 73 75 | 74s Apr26----" 73 74% 
Dutch East Indies extl 6c._.1947 39 J 104%; Sale 104! 10454) 64|) 103% 1054] Bruns & W ist gu gold 48__.1938 J Jj 944 ----| Yd'2 Jan'26 934 93's 
DEE Qladiunintuhodiuans 1962M 8 104! Sule 104 1045s} 106|| 103% 105'4| Buffalo R & P gen gold 58..1937 M $| 102's ----|102's 102's 5 10)12 10214 
30-year extl 5448_.___._- 1953 M S 102% Sale 1025s 102%4| 10|| 10112 1031, Consol 4\4s_. 2 “1957 Ni 92 Sale} 91 92 77 B7ig 92 
30-year extl 548_..._... 1953,M No 102%; Sale |102', 1023, 25|| 102 103% Registered...._....... Mt scot ..-| 8714 Feb'26 ..- R714 B74 
El Salvador (Rep) 88_...__. 1948\J_ 3 106 106% 1061, 106%| 5|| 103 106%] Burl C R & Nor lst 58......1934,A O|.101 Sale j101 lvl 9, 10014 10114 
Finiand (Rep) exti 68____-_. 1945|M $ = 871; Sale | 86% 87 le awe shUhlLcfC lc Ul } | | 
External 6 f 7s._.......-- 1950 MS 97% Sale | 97', 98 | 89|| 85 98 | Canada Sou cons gu A 58...1962|A ©} 103% ----|103!2 103%) 11 | 1027 104 
Finnish Mun Ln 6448 A_...1954,A © Gi Sule | 90% 90%] 2|| 892 9212] Canadian Nat 43s_Sept 15 1954,M $| %4's %4!2) 94 944 3 | Big 04% 
External 6 }48 Series B_...1954)A ©) 91 Sale | 90!2 91 3|| 89% 92!9] 5-year gold 4is8__Feb 15 1930,F Al 95% 95%) 95% 98% 1 | 95% 99s 
French Repub 25-yr ext] 88.1945|M $) 1021; Sale |100%; 102% 298|| @8!2 10312] Canadian North deb ef 78..1940'J BD} 115 Sale jll5 1154 IL) 114% 117% 
20-yr external loan 7448..1941|3 D) 987% Sale | 97! 99 | 356|| 922 995, 20-year s f deb 6\s --1946/\5. J| 118 Sale [117% = =115 20) 117 118% 
External 7s of 1924___._. sit DBD, 90's Sale | 87! 9034) 886 Sblg 91 10-yr gold 4s. _Feb 15 1935. F Al 96% Sale | 96% 97 - 061g O74 
} Canadiar % 8553 Sale | 85's 8614) 23 801g 864 
German Republic extl 78_..1949|A ©) 103 Sale |102%  103!,| 588 0 te i03's yy: orgaa| me 3 99 le 9314 Oct'25 -|| ‘eke ane 
German Cent Agric Bk 7s...1950|M $| 9S Sale | 97 98 | 367| 9S | Caro Cent Ist con g 4s__. 1938|3 D} 52's -- 82's Apr'2z6,-..-|| Big B2ig 
Graz (Municipality) 8s -1954|M N _| 97 9719 7 oF %7!2] Caro Clinch & O Ist 3-yr be. 1938) 3 Dj 102% 103%)1025, = 103%) 13 | 1011g 103% 
Gt Brit & Irel (UK of) 5448.1937\F A| 104%, Sale |104!2 105 66|| 10414 10612 ist & con g 6s Ser A 1952\J DB} 105% 109 |105 108!4| 3 107'2 1081, 
10-year conv 5%s______- 1929|F Al} 11Sl2 Sale 118% 118!2| 53|| 117% 119 | Cart & Ad lst gu g 4s_.___-- 1981|J BD) 86% ----| 85% Apr'26----|| 81% 88ig 
Greater Prague (City) 7348.1952\|M.N| 97% Sale | 97% 98 52 | 92% 99 | Cent Branch U P Ist g 48...1948|3 D| 80% S2%2) 81% Apr'26)--.-|| 791g 83 
Greek Govt 78_........... 1964|M N| 85%; Sale | 85 86 \7,| 84 871g] Central of Ga Ist gold 58...p1945\F A| 104% ----|104!2 Apr'26....)| 103ig 104lg 
Haiti (Republic) s f 6s.___. 1952|A O 98 Sale| 97le 98 22|| 95% 98%] Consol gold 58 ~~""1945|M WM] 103% ...-|103's Apr'26\----|) 102g 103% 
Hungarian Munic Loan 7481945|J J 894 Sale | 87% 89's) 145 | 84% J a (°° ve eeeterien MN] 97's ----|101% Feb'26).-..'| 1015 101% 
Hungary (Kingd of) sf 7 48.1944/F A, 9614 Sale | 95le 9614] 187|| 93% 10-year secur 68....June 1929|3 D| 103 Sale [102% 103'4) 24) 10212 1031, 
Ind Bank of Japan 6% notes1927|/F A) 100!s Sale 100 10014] 34 hs 100% Ref & gen 5s Ser B___..1959/A O} 105 Bale 10414 105 | 13) 101% 105 
Italy (Kingd of) ext’! 7a_...1951|/J DB, 9412 Sale | G4!e O4'9) 415 04%] Chatt Div pur money g 48.1951|J D| 87 85's) 57 Mar'26.-.-!| 861g 871, 
Mac & Nor Div Ist g 58..1946/3 J| 101!2 Sale 100 101g, &) 100 10112 
Japanese Govt £ loan 48__...1931|3 J 7's Sale | 861g 87's} 147) 835, 87's Mobile Division 58 1946|3 J| 10l's§----) 99 Dec'25)----\) 2 Lo. 
30-year sf 64e_..._..... 1954|F A! 9514 Sale | 94le 95'4| 308\| 82% 9514] Cent New Eng lst gu 48....196] 3 3) 72 Sale | 7012 72 32 
Oriental Development 68.1953|M S| 88% Sale | 875s 89 372:| 85 89\,] Central Ohio Reorg 4%8__-1930 M $| %8!2 .---| 98!2 98!2) 3 98% 98% 
Lyons (City of) 15-year 66.__1934|M N 8644 Sale | 831+ 8644 77 8l's 86%] Cent RR & B of Ga coll g bs. 1937|M N 99% ....| 99% Apr'26 Spacel 9 ys 
Marseilles (C he of) 15-yr 66.1934|M N| 8614 Sale | 831s 86341 66 811g 86%;| Central of N J gen gold 58..1987|\J J 110% ....j110!, 1102 11)| 1085, 110%, 
Mexican Irrigation 4}48....1943|MN) 33 (34 | 30 Mar'26|....|]| 30 81 Registered .....-..- .....1987/Q J] 110 .---|109!2 109%! 5] 108%, 109% 
Assenting s f 4}48_....... 1943) ...-. _- --| 3212 32% 6,; 28% 34%] Cent Pac Ist ref gu g 48....1949|F Al 91% Sale | 91 91% 29) 88% Glis 
| Mtge guar gold 348.....81929|J Dj+97'« ----| 97% 97%) 1) 96% 97% 
Through St L ist gu 46_..1954|A O} 55% 90 | 59 BY 5| 87 89% 
| Guaranteed g 5¢........-1960|F A| 101!z Sale |100% 101%) 466) 971g 101% 






































S6==é. § Due July. 8 Due Aug. » Due Nov. # Option sale, 
























































New 
York Bond Record—Continued—Page 2_ 
















































































a. ¥.erote ee 5. 
- ¥.8TOC i Syl 
Week ey eee | 53) Price 
April 23. #5) Friday wees | 3 eS 
&| April 23 ange or ng = 
Yama & Sava: —| rrtl 23 Last Sale 33 Since N BOND ———— 
es & Ohio fund nnah 78..1936 J | Bid Ask Jan. 1 .Y. STOCK s = — 
Ist & impt 5 J - sk Low Ww EXC 
na pv aaa F j 11712 1 _ High\No.| Week End HANGE | § Price 
=k.» -yadanaepatata ‘ J} 10014 10 _ 11212 Feb’25|_.-- Low H ed April 2: iz Frid Veek’ ° 
Gen ered _ -1939 M N , 101'g 191! 25). } igh 3. a) riday 8 | 
eral gold 4%s__...... 1°39 : 105!e Sale 4's Apr’25 ed | 1 sa} April 92 Range or + | Range 
Registe PRcicncncall MN 2 Sale 105. — 105%|  4|| 1005, 101% ay & Mich 23. | Last Sal 3 Since 
20-year couv 4358. eee he — ee Mar'26 4) 102 101% Del & Huds. ba cons 4348_..1931'3 Ria sy ¢ | QR!) Jan. 
“aca: 4 zZ Sg 4° e 933 7 26 ---- 102 . 0-ye at & ret eo J, r - \aaeeitiatatatl . 
c Registered -- “aa. -| So1¢ guly'2s|--i| 95% 15-year 548 Benn. -- 22-1086 )A N| 9413 Sal 0836 Feb'26 No. Low Ht 
ralg V a. - ~~~ ~~ me O 9 Sale | 985 7 29)----1) «os 0-ve $140... 222-22 , 0 112 Sale 9333 - sexe 977; 
Potts C pool ee g 5e_.-_-1 1949 ; ¢ 129" Age 26| 2 | 97% ww dong = haee int Mi. nncces esd ry ¥ 1041 Bale 109 1123) id 90% Oats 
ome > *« 2\/ « 4 ) st eu 4sg_.. a 22 St ~ 6 
wf 4, - ee ee Sane sal ean ee |e Coneat made ET rd is Oe + Ame ioge losis 
Siemeperat te} f Se ws Pe Bee oe ogg Bee Soctjeemciaead 3| seu ea Omg torte 3 | ton Ale" 
Chic & A! prings V Ist g 58__ 1989 9 Ji gz, 8 877, ar'26 ---. 83° 83. Den & ment gold 58_-_- 1936:3 J, 93% Sale | 8! -t- li} 941 
Alton I st g 58.194 821, 86! 773 Apr'26 i 3 83 KG West 53_...1928) 93\4 9414. | v 9033 166 | 94lg 95 
Ctf dep st 2R ref g 3s 1M 8S. 95. S14) B4le ‘26 ----! 85% 87! Dee M & est gen 5s .1928|3 D pty 9414 93 166 853, 
.-19 95 100 | 2 Apr'26 | 2 87le] OT Fr D Ist -Aug 195 9934 Sale 931, 903g 
Ratiwa stpd Apr 1926 49 A 0) 68458 98%, cr sled 827, ” Tem Ist gu 4 55,|M N| 334 Sale | 99 4' 44] 89 2% 
y first lie int... ;814 Sale | 6S8t Oct'25 | s 34! porary ct g_.__193 657s Sale | 9934 106 9314 
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..-1939 J 3 103 1102); 8 2 ‘4 5 Louls Div & Te ---1951 k | mega 783, Jan'26 80% 
8t L Divl Div Ist g@ 48. J} 91 212 «10 #|| 105 107 Gold erm g 3 |} 73% 75% Jan'26 50% B1% 
st -1991 ‘ ( 5 3 - ’ vid 3} 8.1951) wi. 2a, Anr’26\.... 
= Registered. eeeseiop0 Mei] 86% _ i) ott wis gpringtield Div ia eee tty 5 3) 85% tat Peb'26). 2. ai 73% 
as 2 37, . 2 21e > ae i « | 8 9'4 ~~ reb'26 . 
w ee ~ oad lst @ 48... 1940 M N. 3 . 56 -* ; | 81% eae — ist 6 40 y4s- 1951 4 3] 83% 85 026) ---; 74 Us 
~ " »2 an PF - or: . Pi = oe Fe ' ‘ Zio Feb'26 
cccél 1A g 4s___.1940\3 ; Wig Olle ; Feb'26!--. 82ig 57 lll Central & Chie BtL& NO 1951 (F : 89's 89% hed - pay 
Cley Lor & W co g 6e_._.1934'3 ‘7 8912 91 | 7a Apr’ 26. ee 831g S34 Joint Ist ref be Ser ,&NO— | 4 4 phek ; 89a. 21g 
pv gh B Mahon .— g 58..1933\A Oo! 107 ~ aa Jan’26|...- 8g o8% Gold 5s ..- ie A...1963|J B| 1C212 8 ug’25]-.-.| 4 50% 
fy fh dy aoe -teestee es 7. Ae 7% sora adtehistered -----2------ 1068/5 Ol uae levis 104" Mara , 
 Pieen gu'tise Ser A--iotg 8 J soy So owl] 2 iad Pe yeep wail Bl oa te ulema) 851) 80 oa 
Beries ii cteaunieie = |p J} 9! 44) 96% Mz 26 a wian ®t Ind est ist ext 4a. >} 79% 0214 Apr’26 Sie 105! 
caenrien D B40. ioas|M | S315 86 | 80° Mar'26|----|| “Gig 66% one & Sone te =. 7 Mr feb20\--22|| ats 10214 
Sieve Union Term. a 41a 1081/4 O i$ os i Me lolig | 2nd U Vaya ht: eee | 884 Aug’26 oe 78g 783 
let 6 f 5a erm 6s.._.1 o| 99 10 93%, Nov'25 wad 83ig 86 Gen & gen 58 Ser A 196 | |} 80 “| om % Feb'26) - ~-=|] <=-< ===< 
Coal Ber B-.-. 972)A O} 107125 ) 1,99 Fs aac Int ref 58 Series B...-- 5\3 J} 1027 -| 7935 Mar’26|---- 89% 91 
ee lat gu 4-7 1973 r Oo 103 . an coe yf -~--- 07% 10012 pb Anta an 6s P--57-isesi3 ° 102 “ we jt Mar’26 oh Ra. 708 
Refund! uth Ist g 40. -1924 ol el ere col | Fl 108 Stam 6, Series A..19 105% Sale 10515 Mar'26|-- yoy 10212 
cannulae. aie al sen coal sen 314] 7|| 100% 1037 ous teen ts ites t --1952| Apri) 83!4 5: O5i, 105i! 26 100% 10216 
vi Me_-193 b]  9Si2 G85) | Apr’26} yay 103%s tys Cent Amer ist 58...19 A 4 Sale | 66! 2) 26} 103 
Col & T at ext « 46 5iM N 06% 8 | USle ‘ --- 862, = lowa C mer let 5s. .-|Aprl) -- vu'2 69 105!2 
Con ol lst ext 48......_- 1945)A 3%, Sale | 96% 98%| 7 pay 87% ventral Ist -"]672|M N| 76%, Sale 74%, Dee'25 110'| 66 73% 
Sensol typ oy rv iat a= 1048 eal ss wo- 87i5 Ji a Ht 994) Refur of De — 6e....1938|3 D bi Bale 76\4 Soul” oH ence « sate 
perenne tale OB | Re aPesaie| ate aes) 1S] gi 
ape 30|F 3 Sig ....| 872 Jan‘'26l.... a Sis ank & Clear ist 4s_ ilmi | “i7iz 1 B0lg Arp’: 2\] 60% 6 
cewaane Gianane 4) 84 «CS 71g Jan'26 871, 87! ist 48.1 7i2 19 Olg Arp'26)-- | 4 65% 
deben --"To84ls 4 90 | 8 26 ‘ a of'2 959\3 D Ole 17? - 60! 
st 50- - 1956/3 7's 71 | 67! Tis} 21) 4 st gug 48....-.-- 3) 102 ---|| 88% 
1 year J 71 57ig Apr’: 1 24 20- 6 B..ce 102 gli 
Cuba = a score < 6... 33 9219 93 -| 68 ; aovas aoe sai role KC haere ae AO B5le - dices =. Apr'26 . 
ity int Ga 221908|3 3 106'2 Sale {106° cati--sai| SB SS KC Ft8 & M cons ¢ Ge. ..-1928 i wl 03" daz lioons “Toon ----f] 1 
” 9614 Sale | 9614 1067, 93! C&MR ref @ 48. --1936| )212 Sale |192! 00%) 1 “6 
9614 s| 411 105 21K [ R & B ist gu 58 _- AO} 91%58 Q2ig 10212] 10014 101 
98 - 107 ansas City 80 5s_..1929 A 3 Sale | 913, 2i2)} 2 Me 
45|| 92%, 98 Ret & impt _ lst gold 30-1950 A °| 100. -..|100 4 92iz| 99 seeks 103% 
— ft} tT yy Apr 1950 J I 8% Sale | 75% — meee 98% as” 
Jan. » Due Feb 4 Sale | 97 983 ‘ 46 74 #@ 76 
. ¢Due May 4) 232 93% 
. @ Due Oct 95% 
. p Due Dec. #0 
, | 
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ca | 
BONDS E Price Week's ||| Range BONDS | : 
N.Y.8TOCK EXCHANGE | 3 Friday, Range or | 8% Since N. ¥.8TOCK EXCHANGE | § Friday, Range or 3 Since 
Week Ended April 23 ma,' April 23. Last Sale mA Jan. 1 Week Ended April 23. S Aprii 23. | Least Sale QA) Jan. 1 
— | — | — 
Bid Ask| Low Hwh No \\Low Htgh j Bia Ask Low Hwb\No.\\Low Htgh 
Kansas City Term let 44...1960\3 J 8712 Sale | &7 88 114 85 58 N Y Central & Hudson River— | 1 
Kentucky Centra! gold 48_.1987|\J J 87 con a 87's 117}) 86 872 Mortgage 3%4s.-.-..----- 1997 J J 805, Sale | 8014 80% 55 76, 8li, 
Kentucky & Ind Term 4%8-1961|/9 J) 92% - _| 82 Apr’26 ----}| 82 BY, a 1997/3 gi ---- 8 -| 78% Apr'26|....|| 7653 78% 
SEE 1961\5 J) 85!2 89 | 8714 Mar'26 --- 85% S76 Debenture gold 48_...-.-.- 1934 MN 96 Sale | 95 09g 96 36} O44 96 
Lake Erie & West let g 58-.1937\|9 J) 101% --|101% 101%) = 12)| 1001g 102 OO, EES MN .---| 94g Jan'26 2 O4lg O4lg 
PSS EEE 1941/3 J 10012 ~1091g 100)2 1 98%, 101 30-year debenture 46. .... 1942 4 J “93% os--| 93% Apr 26 aoa 94 
Lake Shore gold 3%s_-_-_--- 1997|3 ID. 8l'4 Sale | 807% Bll, 10) 78%, &lie CS” aaa = cont 2 Se Eee 
SS FOES 1997/3 D| -- | 7934 79% < 77 ~=80 Lake Shore coll gold 348-1998 F A 78lp Sale | 7712 7812} 19 75% 78'3 
Debenture gold 48____-- 19251M §| 98% Sale | 985, 987 57|| Q8% 99 Registerea .....<s-csece 1998 € al 76's 78 \|76!2 Apr'26/-.-.|| 76 76\, 
25-year gold 4e_.....-.--- 1903!\m N!| 9714 Sale o7 Q7l2 44]| QO6lg 97% Mich Cent coll gold 3}4s..1995 © A 81 Sale 80 81 12 77 81 
Registered : _..-1931\ MN cage Oe. Der eiscall sous ake NN eee 19905 F A 80 Sale 78 80 7 77 80 
Leb Vs! Harbor Term 5s 1954 € A! 193 -|1J3% 104 | 5}| 102 104 N Y Chic & St L Ist g 48_.--1937'4 QO] 94% 95 | 94% 95 14 92% 95 
Leb Val N Y Ist gu @4%8_.1940\3 3} 98% Sale | 98lg G8% 3|| 95%, OB Registered ____._._.....- 1937'a Oo} 92% ----| 92's Mar'26/....|| 92 92g 
Lebigh Va! (Ps) cons g 48-.2003,M N| 84'2 Sale | 54 85 | 27 82% 59 25 year debenture 49__._- 1931 MN] 95% 962 957% 957s! 2 G31p 7% 
Registered H2GL MN ‘ ..| $0 Feb'26.~ | 80 BUS, 2d 6s Series A B C__.--.- 1931 my N} 103'4 Sale 103 103',| 39] 102% 105 
General cons 48. 2003 M N 05)2 Sal W434 Q5le 16'} 92 Y5l2 Refunding 5%s Series A_..1974 a Oj 194% Sale 102% 10414] 260 OSig 10414 
Lehigh Va! RR gen Se Series 2004'M WN -|103 103\4 8)| 1008, 105% Refunding 5 a8 Ser B....1975 3 gy] 105% Sale 10212 104 310 OS8l4 104 
Leb V Term Ry let gua 58..1941;A O| 102'21 s)1031g Apr'26 - 10212 104 N Y Connect let ge Sige A -1953 F ~A 937% 95 4 94 40; 92 04's 
Leh & N Y let guar gould 48_.1945'M § SS Y 4 S574 7 B55 YU Ist guar 5s Series -1953 F A, 101 Sale 100% 1901's 26 | 100!g 10112 
Lex & East Ist 50-yr 58 gU--1965/A ©} 1094 Sale |108!4 10914) 21)) 10512 109'4) N Y & Erie Ist ont gold 48.1947 mM Ni 99 92 | 8912 Feb'26|....|] 891g 891g 
Little Miarm! 48 ____..1952IM | 85 S5io Apr'26 ....|| 8455 871, 30 ext gold 448__._.---- -1933 m S| 97 cant O60. Mew SR cscs chee meee 
Long Dock consol g 68-- 1935|4 O 110 0919 Feb’26 -..-|} | 109 109! 4th ext gold og a 1930 A QO} 100's ---. 1005, Mar'’26)-.---; 10014 1005, 
Long Iald lat con gold 58_--h1931\Q J) 10012 100!g Feb'26 -. | 1001g 1UU0!2 5th ext gold 48__........ 1928 g pi) 98's ----| 98% Mar'26] * OS%, OS% 
Ist consol gold 40._...--h1931|}\q@ J} %4 9412 Apr'26 -..-|| @Q412 95 7 Y & Greenw L gu g 56....1946™m NI] %6%s -- 96's 97!2} 18 44 V7le 
Genera! gold 48 .......--193*|3 D 0) | 90% YO%, 2|| 90% 91 N Y & Hariem gold 3 s8__..2000 wm N SO seoul sk er eelesex 79'4 79% 
UE) Min dibaseesaaes 1932/8 D| 9 ---| 9312 Aug'25)....]| .... ---- | 
Unified gold 48 _-----1949|\M 8) 55% --- 86', Apr'26 -..-|| 84% 56's] N Y Lack & W Ist & ref 58..1973 MN 97 cancel BO FT Bilcces er 
Debenture gold Sa_......19341) D v9 YY¥'2g Apr'26 16\) 97% YY'2 lst & ref 4448_....-..-.. -1973 m Ni} 102 ---- 100% Apr'26/.... 99% 100%, 
20-year p m deb 5a .1937|iM N 97 Sale | 95% 97 |} ll 4 97 NY LE & W Ist 7s ext.._..1930 mM g§} 105's ~~ 107 Dec’25}-_... tacit, Sadia 
Guar refunding gold 4s. _.1949 mS 57% 87 8712 4\| 85 S7121N Y & Jersey Ist 5a_._.--.-- 1932 € ai 101 aie 101'4 Apr'26|..--|| 100% 1011, 
Nor 8b B ist con g gu 58.01932/Q J) 99% 100'4) 99% Apr26).. | 995 10014) N Y & Long Branch gen g 48.1941 Mg} 90's -...| 90 Mar'26)-.. 90 80 
Louieiana & Ark ist g 56 1927|M § 100 10014)100 190 | i 947% 101 N Y NH & Hart n-c deb 48.1947 m 8 74'g ..- 7012 Jan'2¢ -_ 701, 701g 
Lou & Jeff Bdge Co gu g 48_.1945|m S 87% 85!4) 57% 85 6|| 865_ 8B, Registered SS es m aan 60. June’SSl.«<cs | «eas “ac0 
Louleville & Nashville 56...1937|/M N| 104 --|1031g Apr'26 ..--|| 10212 104 Non-cony debenture 348_1947 m - 6553 6912 66's Feb'26|_..-.| 6214 66% 
Unified gold 4s .-.1940/J3 J 99 97 95 95!2 15)| @Blg 95% Non-conv debenture 348.1954 a QO} 64'4 Sale | 63% 64Al4) 4 61% G4, 
Collatera! trust gold 5s. . 1931/0 WH 100%g 10112 10112 Apr'26 _- i 101 104 Non-conv debenture 48_..1955 J J 71 Sale 70 71 ;| 26: 68 71 
10-year secured 78 _.--1930\m N| 108 Sal 107 108 42 10514 108 Non-conv debenture 48._.1956 ™mN 717— Sale 71 717%) 17 675, 71% 
Ist refund 5 %e Serles A_.2003\A O 108 = 10814)108 Apr'26 . | 10612 110% Conv debenture 3 4s._-..-- 1956 9 J 630 Sule 3 63's 20 61 64 
let & ref 5a Series B___..2003)A ©, 106% Sale |106!g 106% 29)) 1041, 1054 Conv debenture 6s.....-- 1948 g Ji 99% Sale | 99 991s) 53 07% 097% 
lat & ref 448 Series ¢ 2003\A © Y9'2 Sale Wl4 YY! 17 YYi2 Registered _........... con a O6le 06 | 2 96 7 
NO & M Ist gold 66____.1930\g yg 106'4 107 [10614 Mar’26 ----|| 104% 107 Collateral trust 68.....-- 1940 A O] 99 Sale | G84 99 ri 42 9612 991g 
O38 pote Gi. .ncccscux 1930 9 J 104 105 [103% Mar'26 -.-- | 1035 103% Debenture 4s8_- 1957 mM N| 607% Sale | 60 60 . 36| 568 62% 
Paducah & Mem Div 48_.1946/¢ A! Yl’ 2 Yl% Feb'26 - ---| Gl4% Yl% Harlem R & Pt C hes lst 481954 MNI &SS'4 _| 88 88 3 | 84% 85 
6t Louis Div 2d gold 36_.1980\m 8 65'4 65 66'4, Apr'26 -. 651g 66'21N Y & Northern Ist g 56_.._.1927 A QO} 100', 100% 1L00'4g Apr 26]... vo'| 100 100% 
Mob & Montg ist g4'48..1945M § 99% YU%g) YU 99% 1 98% Yo%IN Y O& Wref letg 4s June 1992 M8 707%, Sale , 70 71'4| 89) 67% Tle 
Bouth Ry joint Monon 48.1952) J 54% 85'4) 55 8Sl2 13|| 85lg 55'2 J | ea 1955 9 D 64% Sale | 64% 65 | 14 621g 651, 
Atl Knoxv & Cin Div 48__1955|M N u4 | 9d 95'4 2|| @0lg YS'4]N Y Providence & Boston 48.1942 a ©} 85s .| 8612 Feb.26)-.-.. — oso 
Lousy Cin & Lex Div g 48'32|M N %9!2 ----| 9933 Apr'26 -.-- | 991g 9¥%1N Y & Putnam let con gu 48-1993 4 O S53 92 86's Mar'26)..-.- Bblg rar 
Mahon Coa! RE ist 6s 1944ig J, 102 101% Mar'26 -..-|| 101% 101%]N Y & RB Ist gold 58_...--1927 M §| 100's 10014 100 100's} 2/100 100% 
Manila RR (South Lines) 48.1936 MN 69 63!4) 62% 635'4 7\| 6012 64 N Y Susq & wen latref58..1937 gy J 84 Sale | 84 85 | 24 | 77% 85 
Ist 4s 1959/M N| 6414 6612) 6612 Apr'26....|| 621g 66%] 24 gold 4%8.__....-- --1937 F A] 65% 72 | 68 Mar'26)....'| 64  7O0ls 
Manitoba Colonization 5s 1934\9 —p. 100 . 100, ~Mar’26 .. 100 «100% General gok Bs Pay SRS 1940 F al 68 7434 975, 70 | 7| 63 74g 
ManG th & N W Ist 3 \%e 194115 J Si5g ._...| 85 Apr’26 -.. | 85 85 Terminal 1: st gold oe. os 1943 MN 971s 97% 975s] 1| 975g 99 
Mich Cent Det & Bay City 58.'31|\m 8 102 -|1007 Mar’26 -|| 100% 100’8| NY W'ches & B let Ser 14440'46 3 yg) 75 Sale |; 73l2 75\e} 276 | 60% 76 
Registered ae) 1004 Dec'26 .-. | cas Smee | | | | 
Mich Air Line 48__......1940/) J, 99% 96 995% 95% 2}| 925 95: Nord Ry extl a f64s__-.--- 1950'A O| 79%; Sale | 77% 79%! 781 77% 82% 
JL&8 let — 3e_.---1951|M $, 53's 84 79 =Mar'26 ---| 79 80% | Norfolk South Ist & ref A 5e 1961 F Al 85%% Sale 83 85%,| 339 | 778 83% 
Ist gold 3 2 1SS2 MN 52's 8O'4) Solg So 2| ‘ 83 52) 2 orfulk & South Ist gold 56.1941 MN 9910 Apr’26/_...|| 98 U9Ils 
20-year de be nture 45_....19 20;/A O, YS YS!2) 977% 9778} 4) 97% 5's] Norf & West gen gold 6a_...1931 MN] 106 10612 Apr’26|...- — 106% 
Mid of N J ist ext 56 .1940|A O| 94'4 Bale | 94ly O4'4) 1}} QOlg v5 Improvement & ext 68_.-1934 F Al 119 108% Apr'2 oll «ase 200m 
Milw LS & West imp g 5s i 920) F A 100!g 101!2)10012 Apr'26)----|| 100% 100% New River Ist gold__._-- 1932 a O} 107 107'2 Mar’26} | 107 107!2 
Mi! & Nor ist ext 4s(blue) 41) D, 94 -| 94'g Dec'25|...-]| .... <-- N & W Ry Ist cons g 48._-1906 A QO} %2'4 Sule | 92'4 92 9} B0lg 93% 
Cons ext 4%s (brown) ies 413 D) 94!2 95 | 94%, Mar'26)-..-|| 935, 95% Registered..._.__..__-- 1996 A O| - Q21s G21) 1\| 89 92le 
Mii Spar & N W lat gu 4s 1947\m 8, Yilis Yll2) Yl Apr'26 rool 89 «(YI Div'l Ist lien & geng 48.1944 J g} 915% G22 G1 f\_.-.|| 90% 91% 
Milw & State L Ist gu 38 1941) J 3) 32'2 87 | 815 Dec'25).-.-- cate enon 10-year conv 68... .--- 1929 M §| 145 Sale 140 145 26| 138 166% 
| oo | | Pocah C & C joint 48...1941'J Dj 92%; Sale | 924 92%, 7\| OL 02% 
Minn & ®t Louls ist 7s.__..1927|3 D! ---- 102 |103 Nov 25).... ---- ----| Nor Cent gen & ref 58 A_...1974 ™ S| 103%, 10312 Apr'26|..--|] 100% 103% 
lst consol gold 58........1934|M N, 56 60 | 60 Apr'26)----|) 60 64 | North Ohio Ist guar g 58..--1945 A O] 96 Sale | 93 Of 9| 88 96 
Temp ctfs of dey posit - |M nN 56 507g) 57 Apr’26/..- 57 63%] Nor Pacific prior lien 45...-1997'Q J] 89% Sale R858 R976 48 | 861g 90 
let & refunding gold 4e...1949|m 8 1%% Sale | 19 2 8 20 23 ES EE 1997 Q J} ---- 6412 Apr’26)---- 86 8687's 
Ref & ext 50-yr 6s Ser A__196 2\Q F, 14 14’g| 16 nee gaia 15 eis General lien gold 38 -...42047'Q F] 65 Sale | 64's 65 | 165 | 61% 65% 
6 ME Pec kncccansns 1927/5 D, 99 102 |102 BSept'25)-- cass ons Registered .........-.- 42047, Q F| 63!2 Sale | 62'4 63!2} 14) 60 63l2 
MS&P&SSMecong 4sintgu’3s|J J) 90% Sule | 90 90%) 68 857% 0% Ref & impt 44s ser A__..2047/J J] 93% Sale | 93 93%| 2)| 87 93% 
Ist cons Sa___- _-193515 J 99% Sale | v9 992) 12 O75, YU%4 SS RETESET | J _ 112% Apr 26| sll sae ao 
Ist cons 58 gu as to int-..1935|J J) 9914 Sale | 987% 94%) 64)) 97%, 99%) Ref & impt 68 ser B_..--- 2047/3 3) 113% Sale 112 11334) 218 | 108% 113% 
10-year coll trust 6448_...1931|M $, 193!2 Sale |10312 104 41)} 102%, 104 ee SERIES ly sl - _ 101% Apr'26}..--|| 110% 110% 
Ist & ref 68 Series A___._- 1946;5 J, 102Z!2 Sale [101% 105 | 22 10043 103°] Ref & impt 5s ser C___--- 2047/3 J} 102's Sale 101% 102 2| 26 | 9814 1022 
25-year 548-_- 1949|m 8, 90% Sale | 9012 9034 4 BGlg Ve's Ref & impt 58 ser D_._--- 2047 J 3} 10214 102% 10112 10214) 29)| 98l4 102'4 
Ist Chicago Term ef 4s_..1941|.MN 92!2 | 93 Mar'26}----|) 93 bs Nor Pac Term Co Ist g 68..1933'9 J] 109% -__. 109%, Apr'26/_._.|| 100% 100% 
Mississippi Central lst 5a 1949/5 3) B54 95%) 953g 93% 5 93 9391 No of Cal guar g 58_...---- 1938'A O; 103'g -... 105'4 105 ‘| 3,| 1011g 10514 
Mo Kan & Tex—Ist gold 48.1990|3 D _57!2 Sale | 56 8712} 17 845, 87's] North Wisconsin Ist 68....1930)9 J] 103  -_../102% Jan'26|_---|| 1025, 102% 
Mo-K-T RR—Pr | 5a Ser A_1962|)3 J, 1W1'4 Sale |100 10112) 67|| 9614 101!2 | } 
40-year 4s Series B___._. 1962|5 J, 85% Sale | 84 86 17 8013 56 | Og & L Cham Ist gu 4s g--.1948'9 J} 7612 Sale | 755 77 20 73 «277 
10-year 63 Series C__._..1932|3 J) 103 Sale |102!2° 103 | 91)) 10212 10414] Ohio River RR Ist g 5a_---- 1936.3 D] 1015 . 10153 Apr’26 ---|| 10012 102 
Cum adjust 5a Ser A Jan_1967|A O| %5'4 Sale | 92! 93%) 026 V0lg 5% General gold 5e........-- 1937 A OO} 101 1014, 100 Dee’25)..-.- a 
Miesour! Pacific (reorg Co) i= 2 . _. | Ore & Cri lst guar g 68._.-- 1927\J 3} 1005s Sale 10 f 100%| 6 | 100% 101% 
Ist & refunding 5¢ Ser A_.1965'F A| 9773 Sale | 9512 9773] 161 891, 9778] Ore RR & Nav cong 48_....1946 3 D} 91% .| Oli Qilo} 9); Bg lig 
lst & refunding 6s Ser D_.1949|F A 106 Sale [1047 10612) 173)| 101% 106'2 | Ore Short Line—1st cons g 58."46 J J} 1067s 1071 2 107 107 | 26)| 104% 107 
let & refund 68 Ser E int.1955|M N, 106 Sale /105'g 1106's) 169) 101% 1060's] Guar cons 58__......---- 1946/3 Jj 10673 Sale 106', 107 23 | 105g 107 
| ees 1975|M 8) 70% Sale | 68%, 7034) 86 65 70% Guar refund 48_...___.-- 1929'J BD} 975s Sale | 97% 98 148 9673 98 
Mo Pac 3d 7s extat 4% -_.-- 1938|M N; 9O ....| 90 Apr’ 26'....|| 88 90 Oregon-Wash Ist & ref 48_..1961'3 J} 86% Sale , 86 87 176}; 83% 87 
; el Pacific Coast Co Ist g 58-...1946'3 D} 91% 92 | 915s Apr'26)..--|| 915 96 
Mob & Bir Drtor item @ Gs....1946) 3 3, 99% ..---| 99 Sept’25)--..|] .... ---- Pac RR of Mo Ist ext g 48. -.1938) F Aj 92's 9214 Ar oF’ 26 ...|| Gilg 92% 
Mortgage gold 48_______- 1945) 3 82 . 815g Jan'26).-.- B0lg 81% 2d extended gold 5s__---- 1938) J 3} 100!2 101 160% Mar’2 |----) 100 100% 
Mobile & Ohio new gold 68_.1927\J D 101 10212)102 12 | 2] 10153 10312 Paducah & Ills lst sf 4348--1955'J 3} 96% __..| 9614 Mar’ 26 -|| 961, 96%, 
let extended gold 68... .- b1927\Q J 1OL 1011210614 — 106% 1}} 1007 106's | Paris~-Lyons-Med RR gape F Al 77'4 Sale | 75 77s 163}| 73lg 78s 
General gold 48__._....-_- 1938|M $° 90!2 Yllz) 90% Fe b'26) ---|} 90 90% S f external 78_.........-- 1958\M $| 85 Sale| 82 86 | 179) 82 87% 
Montgomery Div lst g 58.1947|)F A %6'4 99%, Apr ae} ----|} 9914 101 Paris-Orleans RR af 78_.__-- 1954'M $| 84% Sale 824 8&5 32) s2 87 
&t Louls Division 5s... -.-- 1927|3 DB 9% 10012) 9912 991; 3}| 9912 100!2] Paulista Ry 78__...._----- 1942 M S| 101% Sale 101 1012 s| 13} 100% 102 
Mob & Mar Ist gu gold 4s...1991;|M S 59 90 | 58% Apr’ 26 ---- 87 55°] Pennsylvania ee 1943 M Ni 93!2 -| 9414 Mar’25).. || 94 G4ls 
Mont C Ist gu g 68__.-..-- 1937|J J 110'g 11212)109% Mar'26)--- 10953 104°] Consol gold 4s_....-.--- 1948MN 94% Sale 94 945s| a| Dlig 94% 
ist guar gold 58......._- 1937|3 J; 102% -...)102% Apr'26)--- 10 11g 102% 4s ster! stpd dol_ --Mag | 11948;MN]| 945, 95 | 94 04 li; @llg 95 
Morris & Easex ist gu 3%4s8..2000\J DB) 77% 79 | 79% Apr'26).-.. 785, 81% Consol 4%s_____........1960'F A] 10l!2 _._.. 101!g 101% 7|| 98% 101% 
Nashv Chatt & St L Ist 68._1928)\A O 101 10114 101 101 s| 7|| 100% 101% General 4s Ser A__---- 1965\3 D| 99 Sale | 98 99 | 328 94% 99 
N Fla & 8 Ist gu g 5e....- --1937)F A) 101% ----|101%4 Feb'26)_-.-|) 1014 101%] General 5s Ser B_...---- 1958\J_ BD] 10614 Sale 10573 10653, 56)| 1025— 106% 
Nat Ry of Mex pr sien 4548..1957|J 3) ---- ----| 39 Sept'24)----]) ll. -.-- 10-year secured 7s_......1930|A O] 1075s Sale 10712 107%} 23)| 107 108% 
July 1914 coupon on__.__- wo--| -~--- ----| 19 Apr'2: D)----|| ---- ---- 15-year secured 6%4s8....1936)F A| 113's Sale (112% =113!4| 172}) 111% 113%4 
Assent cash war rct No3on.|....| 17!2 Sale | 17 17!2) 18 15 19%, I > betel Oa ee eee 
Guar 70-year 6 f 4s_____._1977|A O -| 8712 June’24)_._ icin omne 40-year gold 58_.........1964'M NI] 102%, Sale |1 )15s 10258} 1641} 984%, 10253 
Aesent cash war rct No3on.|....| 21'4 Sale 21'4 2114] 2 18ig 22 | pac °O0—Gu 3s coll tr A reg 1937|M $| 8612 al O6le OCet'Shl...<]] «ace omen 
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Pacitie ext russ da (eterting, \y DI 2, 94's GA's ill oa. vs Am Telep & T 5-yr 68_..1937\3 10455 Sa! 4 107%, 108 63 ¥ 101% 
St P Th lar 4s (sterling) ° ---- ----| 92% Mar’26 93 Yor ‘ p & Teleg coll tr 4 + J )45g Sule |1035 13] 106 108% 
aul Union Depot 5s i 335, .39% “| 89 os oe... 92% 921; oe 4s r4s.1929J) J 97% Sale | 7. 104%| 63)| 102% 104% 
_---1972)3 J| 105% 10412 s Apr'26]..__|| 89 2] 20-year c = secenens 1936 Mm S| 9314 - 97%, 98 | 103|] 967 

BA&AP j s LU4!2 '103ig A pr’26} ---| Rly  BY5s . conv 44s. - £ Y. aa 93lo Apr’ Vii 98 

ass lst gi Apr’26/--.. 101% 1 30-year coll 4, <a 1933 M 8} 100° 2 Apr'26 cae m4 : 

Banta Fe Pr gue 4s_...1913'5 J} 88858 -|| 101% 1Us% S5-¥ i tr 58_. . : 1, _...12005 ; 92 93lg 

; hen Ga __ 194; Sale 36-yr of deb Ss_...-...-- 1946|J BD} 1034 Sale . fl 1| le lus 

Sav Fila & We & Phen 58..1942 } 12 s Sale | 88 RR! ‘ 0 ) OS... 10¢ ; Sale |102!2 103! ik 07'4 1U21g 

est Ist g 6 : MS J2ig ....11022 2} 63 84 8816 0-year ef 5s........-- 96019 J| 100% Sale lg )314| 205|| 1001 
ist g 58 g 68....1934A © 10 )2% Apr'26 aan ee tenn do ae. 1943/0 5g Sale 10012 101 2101 Nig 10344 
Scioto V & NE ist ca) 93 Mg ----/110 9 Jas Rt acl 10012 1024, ype Found deb 6s ee tr M WI 10512 Sule |105 210}| 97% 101 
Seaboard Air Li ist gu g 48_ “1089 ae gd a dy, Faso {tate Repeal ie tae wen Wks & Elec pete o 104 Sale oe | Sena ait) 103 106% 
- l Jr 3 wv } 935 P ed | = > t ae 9716 § : MHF, 49 
rer 4s dhmwaeee Gicaces 1950'A O| 5v ; 81 s 81 s Apr'26|_-_-|| 87%, 89a Temp Ba A ‘ble -=- 1939/3 J 46° Sal | 44° 9712] 54) 0M ‘rls 
justment 5s....._Oct_ 1950A O| 51 ” Sal +e Siz] 6 81 es nterchangeable ctfs dep 5 Bale | 47 | 15) 4h 
5s....._Oct 1944 Sale | 80 “ 6 7814 82 |....| 45 Sale| 42 ‘ 5i| 42 
eae fo. - -. S Tesla Al 7; Sale | 7812 sit | 121) 78% 82 ——> Cop Min Ist 6s iii 1 ws ~ | dite bly 
ons 68 Series A___- od 722 Sale | 71 - 259 760 (874 5-year conv deb 4 A| 103% Sale '103! 
‘ - * ar ‘ ? ) ‘ an 334 Si 3 . a 

geapeata-2 me OD-9t 1S 1041933 + = = oa | 9355 062 14] 69% 74 ; one op Min seb 70 60% eolnae F A| 105! Sale 104% este 7a. 101% 10413 

ee ee ist gu 68 A_1935 4 S| = Sale | 92 ae | — 91 96% a bilean Nitrate 7s. pa br + 2 90g Sule | 98% 05's 29 103 * 107% 

Bo Car & G toan Ist 58... .192¢ 96!2 Sale | 95 OG) Z 881g 92 oom (Comp ..2u¢e) 7349. zt 5) Y5I2 Sale | 97\4 ol 275|| 96% 102 

rs 3a Ist ext 5 1926 J J 16's, 100 p 96'2| 56 O91, 9sa rk & Mein Lridg £73 939 3 J| 87 eat. ‘4 O8le 75 ant 

B&N Ape st ext 54e8__.192' a7} J ) 100 Apr’26 214 Ys4%4ara tridge & Ter 58.196 4 BBlo B7l4 871 G54 1001, 

: ns gu g 58 29M J} LUL1g 101%4!1013 Apr’26|_...'] 100 100 rmour & Co Ist real ‘ 064M Bl 97% Sa.e | 97 714 3 ant A 
Gen aon 4 5a_. _..1936 F Al 103 3/1014 Apr’26 33 | Armou st real est 448193! 34 Sa.e | 97 Fi | ilg v2le 
var 5 - - ) fog If = | ae A ¢ mY I D 921, Sale | 98S | 14 , 

Bo Pac Col guar 50-yr 56 104 gs 104'5,103% Apr’26 1O1llg 101% r o of Del 54s , 4 Sale Ylle Ov 041g 98 
B 4a (Cet han tp 3 A O| 1U08)2 0 Apr’26)|.... } 4 ‘ Associated Ol! 6 4 1943 53 J Q4l, § | os O2l4 103 , ‘ 
een it Pac col)k1949 J D| 88% 89 d pe any Boyd Oe 105% 1083 i] Atlanta Gas L a Ao Id notes 1935 M s 102% ry lsoz7 9olg 13 931s ae 

-year cony 48... .. J DI - ‘ig = 8812) 37 6 6] Atlantic Frun h. io.....--1947;J Dj 99* . 2/8 103 41 a oe 
20-year cony > ...-June 1929 M 8} 97% Sale a Sept'26 ‘ 86 SI Stamped as = dep_..1934 . D 2634 ---- 99% Mar'26 ---- 102 103' 
stg oh 5a eon seseu i 443 Dp} 101 102 an 2 28 172 | 67s os Atlantic Refg ht pappead s me 2314 ‘9 . oo — eee to” ie 

mn Fran Term! ..1944™ wi 1005; 101, - 8 (0% l | a : : . o8....-- 1937 J 1 ous; ews an'26 --- ’ 

Reg ist 48. __195 3 10) iol 0 | 100 102%} Baldw “j) 101 Sale ,loUlg kt -|, 20%, 201 

80 Pac wes G 2 sine A 4 ee ee ot a | 99% 101% nner Works Ist 58...1940 M ie 103! | : = | - VU% 101t 

al— ru -- d | . , - 2 7 re a (Coup A pos 3 | 

Bo Pac Coast is g | 56... 9347 M Wi 10416 | Ss 7 ye | 3 > . 90 Bs sonamaal Gant \z) 748 .1937 J J 104 ‘ 104 104 Apr’'26 ph 

Bo Pac RR tau ge 4s 1937 J J| %4 2 ...-1105% Apr'26 « =) 855s | Belding orp deb 68._....1940 +I Sale 103 104 9| 10214 105% 

ist ref 48___ +++ U4ig -. 941, Jat — _ | 10314 104 pg Hemingway 68 - “ J DO) 99% Sale | 95 lt ¥} 103 1060 

Souther _..1955 J Ji 92% Sale } 92 ; Jan’26 9414 9414 = Telephone of Pa 58 "1936 9 J) 97!2 Sale | 9 s'4 ) J 190) 07 iol 

n—Ist cons F 5 = 9278) 137 07 st & ref 5a Ser C -- 1948 3 J 1027 rp race, GBle 13) 
Registered... @ &a_...1994 J s| 106%, Sale |105: 90 92's | Beth Steel ist & ae ato 1960 A @} 10 $s Bale i 5 103% 35) 100s 103% 
Develop & ger te o-- cm | panes vo"s 106%! 901] 1 on 30-yr p m & mt 58 guar A 42M N ORt Gale Uzig 1037, 121] 75 
Devels ) Ser A 1956 A O} -- --.-|103 Mar'26| 4 106% c 1&impsf 5s 1936 98% Sule | Viz 99 . 100 1037, 
Seouiey & gen Co... "1056/4 Oo] rr Sale| 8412 852! 15a 101% 103 pS tae 40-year 68 Series A_.194 4 : ji 96l2 Sule | 95!2 te a6 5%, 100% 
. bp & gen 648 --* asa 4 lig Sale [110 = % 52) S8llg S5letp ons 30-year 548 nee hong gt SFA O8le Sule | 98 2 97 zi! 93 96 
ppd gl g 4ise-fe__. tee r) o| 418% Sale {1 : tt ‘| 84 1071g Lillis Bing — det 6 ‘s ries Ls oes 4 Al 93 Sale| 92 2 44 183 95g oon 
juis Div Ist g 4s eet | 409 105 4 g5| 112 117 sooth Fisheries deb a i Ge... 1926 B] 92! 9412 94 : O3'g 960) 87lg 93h 
— Tenn reorg tien @ 5 + : J 4) 55 89 | 86 1051s | 2 | 101% 105's Botany Cons Mills 6 36...1926 A O; 532 B5le 80 Apr 26 -- | Wl 95° 

gecko & Ohio coll tr 4s_-.19 8M 8} 100% 10212) 100 toss | ee” eel ee eee eeeee ror C} lz Sule 90 Bllg 17) 70 97 

an nrern: (Px a8 938 X | 4 Sota + Mar'Z6 a Sway &7 veel 18h 0% _..1942 2 Sul ( G13 26 | 

Seemesioe rue rnat let w 58..1955 3 ‘| + Sal | G 1 Be rt | 997, 100 I bos & 7th Av istecg 5a aan Aa O} 102% .... 102 103 4 ro 90 95% 

forme Agen of 08 Lb Ist 5s. .€19:30)M Sal's 53%) 53% Apr'26 s 87i2 ¥2 Ip tfs of dep stmpd June *25 int J Do) 72 Sale; 7ilg 73 | 2/101 103 
1 Assn of St I. lat @ 4348. 193 [S| 99!2 10012] Y9i2 pr'26).-..|) 81 53% Brookiyn City RR 58 p°25 int}....| 70l2 74 i 76% 

st cons gold 5s 3 ’ 8) Tle ) aoe Apr'26 “i| Qgte 98 41 Bklyn Edison Ine get - -1941'5 3) 9444 95 ont 73 I 8 70's 73 

r Gen refund sf ean 1944/F Al 102 “lhe 74 Apr’ 6 "ll 96% 97% General 68 } wo a Ss A..1949 3 3 104. Sale a+ ta 941g 15 | oat 98 

Tex & N O con gold 58 == 11 53/3 J| 87% Sale | 861 Mar’26|..__|| 101 106 +] Bklyn-Man R ag da gs 5 Ji 104s 105 10 104% 37) 103 106% 
exas & Pac ist gold 63 -- 1943 J 3) 100 101441102 4 Si os 67 | R43, a72 klynp Qu Co & Sub ¢ 8 ARI + 9614 Sale rd Apr 26 «« 10:57 1061 
La Div B L liste 5 vs - - - 2000 53 Dj) 104% 1434/1 r% Apr'26 | ORS 102 co ” tee a ou on gtd 558 '4 M WN 63ia Sale : os Uta, 760 g2t 2 

Tex Pac-Mo Pac ‘I 58... -1931\3 J} 100% Sale ij! )4lg 104)s| +1 103 8 = Brooklyn R1 ‘ 19413 3) 75 ; a 62'4 621, 350 -: 4 96% 

Tol & Oblo Cent a 5\48_.1964 M §| 1 1 ale | 200% L004) 7 ona + to 3 vr 7° - whe pee ga 20023 3B an ‘ 755, Apr’26 ---- +. 

i y f, "4 e 102 «0 ja, ) 7% secured notes - 3 g2 lane's 
) -hnnony Div lst Ay Aes soe J J} 101 “110158 ] 211 99% 103!2}y Ctfs of deposit tsa “y 192115 J] ---- cede 138 June IE Baas 71s 
can gold 5s . ++ 47) oO; 10 a F a ; rr... " 1} 100%, 101 - Bkiyn Un El iste 4 4 — Se attth a ae | aaee = 

Ee ag B "West 4a. 191714 DB) 99% 100 | 1010 apr’26 __. || 10012 1014's a emnget suse gy 1980 |© A 9212 Sale 92% ay'25 --2!) ooo. oo 

Tol > W 50-yr g 4s \7 4 4) 37 ns Jan’26 - -|] 97% 100 , lyn t n Gas Ist consg 5 . IW A iZle Sale Q2ile te 4 | BBlg 923 

o WV & Ogu 4sedA “221981 AO 89 Bale ' &S Jan'26) -- 34 3758 ist lien & ref 68 Se g 68..1945 MN; 103 Sale 103° Illes l 881 one 

ee o B 44s-- $8 A..--! I31 : PI gS GR - - 89 i; jl B75 a0 Conv deb 54s ries A ons MN; 112% Sale il 14 _ . li 101% 103% 
! lee 933 3, 98l2 x ar’26).._ |] suff & Susq ; ----1936 5 134 Sale rs 24 9 ad 

Tor an & Buft ist patie amin 1942 MS 91 2 | oo 8 Dec 25 p ¥7% v8 Bush rert ~ n I For sf 5a. = J . 91 Hui€ is ) 134 135 4 112% 
g 40....1946/3 D 55'4 5a +4 Nov 2 OS a OE Conso! be a ist 46......-1952 A O OUl, ata =n Mar'26 ---- 92 "92 

> a lat cons g Se 19 oe 7 sy ies ‘] ~ 871g BSlg Bush Term B idgs 53 gu taxe 4 one ; A : oo paes o4 : Osis ; | 87% 90'4 

unding ¢ 4s --- 1925 » 70 74lel 7 = | . gutaxex lov ©, 984 Sale ; { x A, ¢ ¢ 

Onion Pacific ist g 48_----- - 2|A 0 71 a; 3 72 | 1 72 80 CalG & E Corp unlf & f ' ro 98% 101 95% 100" ' 
ey 4 SPB oes 4 J} 94% Sale | 94 44%) 3\| 40!g 48 Cai Petroleum ef g 6! ref Ge 1937 MW! 101%5 101% 100% 101 

—— sori. 200 : : 95 Cc ag sa ie) . g3: 023 2 }é 1! ‘ 
ist & refund! 68. nn cen 1927/3 5 Olle -.--| 95% Apr | tEZ|| O2te 9S. iC nade 68 Lin ist sf 78 1942 A > 103% Sale 103!2 103% 2 | 10014 101% 
ist unding 44...... 22008) 8 wo%s Sate | 99% 99%| 36. 91% 93%) Cent D SS Lines Ist coll 8 f 78 >? OSs 98i, 98% 98%! 5 | 10312 1054 
aan OS Sn 2003'M 8; 90 Sale| su'2 134] 36] 99t4 100 ent Dist Tel ist 30-yr 76'42 MN 104 Sale 104 98% 25) 90lg 97 
10-year perm eg - : J09 Sale 108 1 "| 138 an 90 : ent Foundry Ist s Ay 58 -- 1048 4 Dp 102% 103 Ran. 5. 101lg 104. 
bas %. & jUle 5 4 ‘e “ --193 , ( nas. (« . Apr'26 ---.-!/ ; 
102% Sale 110212 10234 r4 10612 104'2 nt Leather Ist lien s f 68..1945 J . A+ 9514 V5l2 Mar 26 aa 101% 103% 
| ‘) 102'2 103% ly Sale 100', 100! -- 03% 90% 
j ig wd 
| | | | | 100 101% 
i} 
} } | 
= 
i | | | 
| | 
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BONDS 1s 
N.Y. STOCK EXCHANGE | $¥ 
Week Ended April 23. ~s 
Central Steel lat g sf 8e_...1941 MN 
Ch G L & Coke Ist gu g 58.1937 P| 
Chicago Rys Ist 58_.....--.- 1927\F A 
Chile Copper 6s Ser A___...1932 A O 
Cincin Gas & Elec Ist & ref 58'56 A O 
5a Ser B due Jan 1 _1961\'A O 
Clearfield Bit Coal let 48...1940 35 J 
Colo F & I Co gen 8 f 53.1943 FA 
Col Indus Ist & coll 56 gu_._.1934\F A 
Columbia G & E Ist 5s aan 5 J 
Stam pe d 7/3 J 
Co! & 9th Av Ist gu g 5a 19°: ;M 58 
Columbus Gaa Ist gold 5s 1932\J J 
Commercial Cable Ist g 48_.2397|Q J 
Commercial Credit 8 f 68_...1934|M N 
Coltrs!t54%% notes x ae IZ515 J 
Commonwealth Power 6s 1947 MN 

Computing-Tab-Rec 8s f §8__1941|J 


Conn Ry & L lst é& tal 

Stamped guar 4% 195} 
Cons Coal of Md Ist ‘ ref fa- errs 
Consol Gas (N Y) deb 548_.1945/F 
Cons'’d Pr & Ltg let 648___1943|M 
Cont Pap & Bag Mills 648. _1944|F 


68 1951 


oe 


Consumers Gas of Chic gu 58 1936\J 
Consumers Power let 58__..1952|M 
Copenhagen Telep ext 68.._195°)A 
Corn Prod Refg af @ 58__._. 19311M 
lst 25-year ef 58____ 1934|M 
Crown Cork & Seal Ist 8 f 68_1943|P 
Cuba Co conv 81 68__._..-. 1935|3 
Cuba Cane Sugar conv 78___1930|3 
Cony deben stamped 8% _1930)3 
Cuban Am Sugar Ist coll 88_1931|M 
Cuban Dom Sug Ist 748_..1944|M 
Cumb T & T let & gen 68___1937}3 
Cuyamel Fruit Ist 6s int ctfe "40|A 
Denv City Tramw Ist con 56 1933}A 
Den Gas & E L Ist & refatg 58'51|M 
.... eee M 
Dery Corp (D G) Ist 8f 78_-1942|M 


Detroit Edison Ist coll tr 58_1933]3 
let & ref 58 Series A_July 1940|M 
Gen & ref 58 Series A____. 1949}A 
Ist & ref 63 Series B_. July 1940 M 
Gen & ref 58 ser B______- 1955)3 

Det United lat cons g 4%s_- 1932 J 

Dodge Bros deb 68________- 1941|M 

Dold (Jacob) Pack Ist 66...1942|M 

Dominion Iron & Steel 58. ..1939 


Donner Stee) Ist ref 78__._.. 
du Pont (E I) Powder 4\s__1936 
Duquesne Lt Ist & coll 68__.1944 

ist coll trust 548 Series B. 1949 


East Cuba Sug 15-yr sf g 748 °37 


Ed El Iii] Bkn Ist con g 48... 1939 
Ed Elec Ill let cons g §8____1995 
Elec Pow Corp (Germany) 6 43'50 
Elk Horn < ‘oal Ist & ref 6'48.1931 

Deb 7% notes scolar 
Empire Gas & Fuel 7 ve .-- 1937 


lat & ref 6 '%s(with warr'te) ‘4! 
Equit Gas Light Ist con 58__1932 
Federal Light & Tr Ist 58___1942 


Ist lien 68 stamped___.__- -1942 
30-year deb 6s Ser B__._- 1954 
Federated Metals s f 78____- 1939 
Fisk Rubber Ist 6 f 88______ 194i 
Ft Smith Lt & Tr Ist g 5a___1936 


Frameric Ind & Dev 20-yr7 8" 42 
Francisco Sugar Ist af 74s 1942 
French Nat Mail SS Lines 7s 1949 


<gegze-gse>2--20en SS 


Gas & E! of Berg Co cons g 581949 
Gen Asphalt conv 68______- 1939 
Gen Electric deb g 3 448____. 
Gen, Elec(Germany) 78 Jan 15 
Gen Refr Ist s fg 68 Ser A__1952 
Goodrich (B F) Co Ist 648.1947 
Goodyear Tire & Rub Ist ef 194! 

10-year ef deb g 88_____. d1931\k 
Gould Coupler Ist 8 f 63__ .1940|F 
Granby Cons M 8 & P con 68 A‘28 mM 

DEE cttsasecacsonnad 

Conv deb 7s 1930 M 
Gray & Davis Ist conv sf 78.1932 F 
Gt Cons El Power(Japan)7s_ 1944 F 
Great Falls Power lets f 58_.1940|M 





ae 
Zoe 


| 
Hackensack Water Ist 48__.1952 J 

Hartford St Ry Ist 48_____. 1930 M 
Havana El Ry L & P gen 58 A'54 M 
Havana Elec consol g 59____ 1952 F 
Hershey Choc Ist & coll 544s 1940 J 

Hoe (R) & Co lat 64% stemp_1934 A 
Holland-Aimer Line 6s (fla/)_ 1947 M 
Hudson Co Gas Ist g 68..... 1940 M 
Humble Ot) & Refining 548.1932 J 


lilinots Bell Telephone 5s___1956' 3 

Iilinols Steel deb 4448._..._.1940 A 
Ind Nat Gas & Ol) §8______- 1936 M 
Indiana Steel Ist 58...____- 1952 M 
Ingersoll-Rand Ist 5s_....- 1935 J 

Inland Steel deb 5'¢s_- 19045 M 
Inspiration Con Copper 6!48.1931M 
Interboro Metrop coll 4448__1956.A 


Guaranty Tr Co ctfs dep_____- 

Ctf dep stpd asstd 16% sub___ 
Interboro Rap Tran Ist 58__ 1966! s 

—?ieie eRe he 


10-year 68_....... -1932'A. 
10-year conv 7% notes...1932 M 
Int Agric Corp Ist 20-yr 58..1932 M 
Stamped extended to 1942_.___™ 
Inter Mercan Marine s f 6s__1941/A 
International Paper 53____.1947 3 


Ref s f 6e Ser A___...__.. 1055 ™ 
Int Telep & Teleg conv 54s 1945|M 
Jurgens Works 6s (flat price) 1947 J 
Kansas City Pow & Lt 58__.1952 M 
Kansas Gas & Electic 68_..1952 M 
Kayser (Julius) & Co lst sf 7s ‘42 F 
Kelly-Springf Tire 8% notes._1932 M 
Keystone Telep Co ist 58__.1936 J 
Kings County El & P g 56__.1937 A 
Purchase morey 68 1907 A 


; 
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| Week's 3 
| Rangeor | €3}| 
3. | Last Sale | w- Zz 
Bid Ask Low High, No 
11712 Sale (117% 117% 9 
101% 102!g 102! Apr’26 ._. 
72 Sale | 70%, 72's 115 
107% Sale 10612 107%, 190 
102!, Sale 102), 102% 30 
10414 58 10414 104% 17 
75 82'i, Feb'26)-- 
G2 Sale G2 G2 3 
S65. Sale | 8&5 KE De 14 
100% Sale (100 10012 13 
100'\4 Sale 19 10014} 15 
10 Oct’ 26) -- 
99 99l4 1001. 7 
81) 77% 75 | ) 
1934 Sale | 99%, 9924! 2 
U4 GU)6 GUle 14 
103%, Sale 103), 104 37 
105\4 Sale 1047, 10518 6 
57 90 Mar'26 
90le Y2 90 G45) l 
s Palit si) BZ 40 
106 Sale 105%, 106 229 
104‘, Mar’26)-_- 
75 Sale 75 75'g) 15 
101 1011's 1Ol!2] 13 
100% Sale 100% 102'4 96 
100s Bale Y9'4 100 6 
99 905, July’24]-. 
101% 102!2 101 Apr'26 
83%, Sale  83!e 54 21 
97 Sale 93% U7'4) 445 
9310 Y4le 93 9412) 14 
98\4 Sale | 9S G84) 100 
10812 Sale (106! 108'4) 223 
99'4 Sale 96 YY'4 51 
101% 102 |101% 1017 ‘6 33 
93% G4!2| 94 Apr’26/.... 
, . 921, Aug’26/.... 
95% 95%, Apr’26)_. 
95!e Y5l2 95's 3 
84 85 85 B5l4 6 
1O1!2 1024/1013, 102 10 
102% Sale 102), 102% 14 
10144 Sale [101% 102% 19 
10812 Sale [1074 1082 21 
1015, Sale [1015, 102%% 27 
Yl% 93 91 Apr’26'-.. 
95 Sale |] GAle 95!e| 184 
75\g Sale | 75s 75'8 1 
51 Sale | 50 51 6 
94 Sale | 04 95 7 
109!2 Sale [10912 1092 1 
106 Sale [105% 10614] 60 
106 Sale |105! 106 27 
105% Sale [105% 1057s} 52 
951g 955) 94% Apr’26).._. 
105) 1105 Mar’26]...- 
SS8lo Sale | S7!2 8S!o! 16 
% YVle YYie) 5 
ieens 
102!g Sale {10144 1021s! 74! 
Y7!2 Sale | Y7le 975s 22 
—_ 10044] 1004, 100% 1 
95 Sale | Y4l2 95 45 
10314 Sale |102 10314) 25) 
9312 94 95454 G45, 10 
91 93 93 Apr'26 -.--.- 
115) «116 [115 115 10 
S$U!lg Sale | 80 &1 25 
91 Sale | SYle 91 ll 
104!e 10514) 105 105 25) 
$1 Sale | 78% Slizg 125 
! 
102 ..-|1007g Mar’26 .-..- 
105!4 Sale [105 105'4 4 
SS 90 87 SUlg 7 
07% Sale | Y7le 98%, 47 
102 10244) 102 Apr'26 --- 
106 Sale [105% 107 | 6 
1205, Sale | 1205, Zl'g 2 
110 Sule |110 110'4 15 
9U'g YI vO 90 
100) =100!2)100 Mar'26 --_- 
100 ; 10019 Jan'26 ---_- 
10244 Sale [102! 103 63 
105 = 105'4)105 105 | 14 
93 Sale vill 93 v2 
1025 104 [1025 103 3 
877s .| 87% Apr'26 ---.- 
$034 ....] S5le Aug’26 ---. 
¥4% Saie | 944, 95 7 
9O'>5 --| YOl, 96% 3 
101 Sale [10012 lol 62 
94% Sale | U4 U5 7 
$2 8234] 82le 8253 8 
102)2 7 10 25% 103 6 
102!2 Sale |1L02\g 1W2!2 «27 
102'4 Sale [10214 1032 44 
¥6'4 Sale YO U6 le 5U 
945 _...] 94le Apr'26 .-_. 
103% Sale | 103% 10353 14 
10U UU%4 Dee'2s -- 
100 Sale | 99 100 | 169 
10114 Sale |101!, Olle 27 
1s li Apr’26 ....}/ 
i 13 412 Aug’26 --.-. 
« 1U0!2 Mar’26 -- 
7112 Sale | 7Uis 74 1405 
71l'2 Sale | 70 73)4 2048 
7444 Sale | 71le 76\4 752 
05% Sale Wille 045, 450) 
90lg Y45g! 93 949 3 
SS 7 SS Apr'26 ----| 
vl Sale SY v1 1006 
0454 Sale | V3 ‘8 U5 248 
¥Y¥ly Sale | USSR UU'4 57 
lilies Sale Lio! lg 112 359 
106 Sale 1106 106'2 27 
102% Sale |1U02', 103%3 69 
105 Sale 104, 105 37 
107 Sale 107 107 | 9 
105 Sale 104%, 105'4° 44 
Ylig YSle Ylle Apr'26 ---- 
102 - 103'4 Apr'26 --.. 
124 125)2 1225s Mar'26 --.. 
| 
| | 
| | 
| 
' 















Porto Rican Am Tob 88__..1931 MN 











oe 
Range BONDS £3 
Since N.Y. STOCK EXCHANG =5) 
Jan. 1 Week Ended Apvil 23 =| 
Low Htgh 
115% 118 Kings County El Ist g 4s...1949' F A 
10lle 102% Stamped guar 4s__._.---.- 1949 F A 
653, 81 Kings County Lighting 58..1954,J J 
10512 10912 Sa & Pel CIE, nsccucaces 19543 J 
102 16312] Kinney (GR) &Co7%% notes’36J D 
10219 104% | Lackawanna Steel lst 5s A-.1950M 8S 
R214 Beh Lac Gas L of St L ref&ext 58.1934 A O 
91 93! Coil & ref 5 2 48 Series C_._.1953\F A 
83%, SO Lehigh ( & Tavet4\ s A_.19543 J 
100 101% Lehi gh Valley Coal ist g 58.1933'3 J 
100 «(1¢1 Lex Ave & PF is ene a 1993|M § 
— a Liggett & Myers Tobacco 78.1944/A O 
a Ps AO 
9914 100 Se Se 1951/F A 
75 78 Reg! OE F A 
99 OO% | Loriliard Co P) 73 ia etnies 1944,A © 
o4 99 ON eee iA oO 
>  t Be eee 1951\F A 
‘uae ; 106 Reg iste 2 wie. ae 
9Ol2 Y2 Louisville Gas & Electric 5a 1952 MWN 
9) 92131 Loulay Ry Ist con §8_.--..- 1930|J J 
89 86 | Lower Austrian Hydro-Elec co} 
10414 106 SEO TENE. nceniceaa<on 1944/F A 
104'4 1. 5's 
73%, 82 Manati Sugar 744s.._.----- 1942;A O 
9814 101'2] Manhat Ry (N Y) cons g 48_1990/A O 
97'2 102), J) Sree 2013/3 D 
99 100%] Manila Electric 7s_...--.-.-- 1942MN 
_.-- ---- | Manila Flec Ry & Ltef 56..1953.M 8 
10012 101% | Market St Ry 7s Series A...1940/Q J 
82% 8512] Metr Ed lst & ref g 68 Ser B_1952'F A 
921g 974 lat & ref 58 Sertes C____.- 1953/3 J 
93 «696 Metropolitan Power 63_---- 1953.3 D 
9612100 | Met West Side El (Chic) 48.1938|F A 
106! 10912 | Mid-Cont Petr lst 6%4s-_---- 1940 M 8 
9i'g 99'4] Midvale Steel & O conv ef 58 1936|M § 
10014 102 Milw ElecRy & Ltref&ext4s'31\3 J 
93%, 9512 General & ref 58 A__.---- 19513 D 
“' £0 SS 19 1\3 D 
esse See2 lst & ref g 6s Series C_--- ie 8 
94. 952 Milwaukee Gas Lt Ist 48._.1927.M N 
O32 6 Montana Power ist 5s A__.1943|J J 
85 91 Montreal Tram Ist & ref 58_1941|J J 
101 102% Gen & refs f 5s Ser A___.1955|A O 
1005, 102% | Morris & Co Istsf4%s__..1939|/J J 
100 102%} Mortgage- Bond Co 48 Ser 2_1966/A O, 
106 108!2 10-25-year 58 Series 3....1932|3 J 
1001, 101% | Murray Body Ist 64s_-_--- 1934\J D 
90 97 [| Mu Fuel Gas let gug 58_- ..1947|M N 
% = Mut Un gtd bonds ext 4% __1941|M N 
50 62%] Nassau Elec guar gold 48_..1951/3 J 
927, 9712] National Acme 7 48__.---- 1931|3 D 
9914 109%] Nat Dairy Prod 6% notes_.1940/M N 
10514 107. | Net Enam & Stampg Ist 58.1929|3 D 
105 106%] Nat Starch 20-year deb 58..1930|\J J 
Nationa! Tube Ist 5s__...-.- 1952|M N 
104%, 108% | Newark Consol Gas 5s____- 1948/3 D 
93 99% | New England Tel & Tel 58..1952|J D 
103 105 N Y Air Brake lst conv 68_.1928|M N 
857% 89% | New Orl Pub Serv Ist 58 A_.1952|A O 
99 100 ist & ref 58 ser B_______. 1955|3 D 
- N Y Dock 50-year Ist g 48__1951|/F A 
101% 104 | N Y Edison Ist & ref 6448 A_1941/A O 
97l2g 9S Ist lien & ref 58 B___.__-- 1944\A O 
997%, 100%] N Y Gas El Lt & Pow g 58..1948|J D 
92!2 97% Purchase money g 48... _- 1949 F A 
100 104%] N Y L E& West C ARR 5448 1942|M N 
93 96 N YLE&W Dock & Imp 68.1943 5 3 
92 97 INYQEILGP Istg 58__..1930/F A 
11312 11612] N Y Rys Ist RE & ref 4s._.1942/3 J 
75\4 86 Certificates of deposit... _-- a -—- 
88 93 30-year adj inc 58_...Jan 1942|A O 
104 107% Certificates of deposit re ‘ 
79!2 Slig] NY Rys Corp Inc 68____Jan 1965) - SPE 
. Prior lien 68 Series A 19655 J 
100% 100’ | NY & Rich Gas Ist 6s8____- 1951 MN 
104's 106191 N Y State Rys Ist cons 4448s_1962.M N 
87 = B95 lst con 6 4s series B____- 1962 MN 
95 9¥5'2 1] N Y Steam Ist 25-yr 6s Ser A 1947 M N 
10012 102% | N Y Telep Ist & gens {448.1939 MN 
104 107 30-year deben sf 68_..Feb 1949 F A 
120 122 20-year refunding gold 68.1941 A O 
109% 111%] Niagara Fall Power Ist 58..1932 3 J 
90 93s Ref & gen 68_....__- Jan 1932 A O 
100 101 Niug Lock & O pr Ist 58 A_.1955 A O 
10012 101 No Amer Cement deb64%sA1940M S$ 
100 109\2] Nor Amer Edison 63___.--- 1952M 8 
96'4 109 Secured 8 fg 6\48 Ser B..1948 M 8 
90% 93% | Nor Onlo Trac & L ihe oe. 1947M 8 
101% 104!2] Nor Stetes Pow 25-yr 58 A_-1941 A O 
ee O 
86% 88 lst & ref 25-yr 63 Ser B__.1941 A O 
---- ----] North WT istfdg 4%egtd.1934 3 J 
9212 95 
94'2 96!2] Ohlo Public Service 748 A_.1946 A O 
99g 102 let & ref 79 series B_____- 1947 F A 
94 ¥9'4 | Ohio River Edison Ist 63...1948 J J 
79 85%] Old Ben Coal Ist 63_......- 1944 F A 
100% 103 | Ontario Power N F Ist 58...1943 F A 
101'2 103 | Ontario Transmission 58__..1945 M N 
100% 103'2 | Otis Steel 8s............-. 1941 F A 
94%, 97 let 25-yrsfg7\s Ser B_.1947 F A 
Gilg O4!o] Pacific G & El gen & ref 58. -1942 3 J 
| 102% 104'8] Pac Pow & Lt lstéref 20-yr 59°30 F A 
«-- -~- | Pacific Tel & Tel lst 5a..__-. 1937 J J 
9854 4 100° Ref M 5a series A__._._-- 1952 MN 
i01!, 101%] Pan-Amer P & T conv sf 63.1934 MN 
were ooee Iet 10-year 78. ...<<<<<<- 1930,F A 
e--- ----] Paramount-Bdway Ist 54%s.1951'/3 J 
---- ----] Park-Lex st leasehold 64%s_.1953'J J 
6212 74 | Pati& Passaic G & El cons 5s 1949. M S| 
62 ‘3',] Peop Gas & C 18t cons g 68_.1943/A O 
64 76% Refunding gold 5s .--1947|M $ 
85% 494%] Philadelphia Co coll tr 68 A_1944 F A 
BS'4 G5)z 15-year conv deb 54s8___.1938M & 
S2'g 90 Phila & Reading © & Iref5s8.1973|3 J 
8434 Qlle } 
%l% 95'41 Plerce-Arrow Mot Car deb 861943. M & 
96!2 100 Merce Oll s f 88_...Dee 15..1931|J DO 
10812 11614] Pillsbury Fl Mills 20-yr 68_.1943/A O 
Pleasant Val Coal istgsf5a_i928 J J 
100 11133] Pocah Con Colliertes Ist3{581957\J J 
1001, 103% |] Port Arthur Can & Dk 6s A_1953/F A! 
101% 105% Ist M 68 Series B_...___- 1953\F A! 
10614 10712] Portland Elec Pow ist 6s B.1947 M N 
103'g 108 | Portland Gen Elec Ist 58...1935 J J 
90 %Yl1'2] Portland Ry Ist & ref 5s___.1930|.M N 
102 103';| Portland Ry Lt & P ist ref 581942 F A| 
120% 123 lst | & ref 6s Ser B______- 1947 MN 
ist & refund 7s Ser A..1946 M z 


| 
|| 























Price Week's 3 Rance 
Friday, Range or eS Since 
Aprtl 23. Last Sale az Jana.1 

Bid AskiLow  Htgh| No'\Low Hob 
783%, 80 80 SO 2 77% «280 
791, Sale | 794 79 | 5] 77!2 80 
99\2 100 | 99% 9944! 5 935% 1003, 

108!9 10912 108%, Apr’26)....|| 106 110 
1043, 107 {10412 105 | 14|| 104 107 
97 98 97 9744 11|| 96% 98lg 
10lle Sale |101'4 101le 10 100% 101% 
103%, Sale |1034 Pes 32) a 
96 -| 98 an'’26 ....} 
10012 102 [10012 100% 2) 100!” “a 
$0leo Feb'26).. 397% 2 
121 Sale | 120 1207 12}} 118 1261, 
117 ‘ 122 Jan’25|_._.}]| 122 122 
103!'2 Sale }203 102 27| 99% 103 
Us | ns Oct 2 Peas rae ee 
12 ---|118!2 12034) 53)| 1151g 120% 
115 ‘ 115% Oct’25 ‘ nea aes 
10114 Sale [10012 ; 101'4| 52 984g 101'4 
G4'4 i dh i) \4 POE Bl awce niet teat 
OU. Sale 99s 100 43 07%, 100 
89!e Yils! S92 8934 7] 89lo Gal, 
85 Sale | 85 851g} 15)| 85 87% 
‘ .--| 991g 100 i 30!| 9914 103 
66 Sale | 642 66%) 105|| 591g 667 
60 62 | 592 60 | 341] 63 60 
114% 115 |114% 115 | 4'} 102 115% 
917, | 9Ll2 91%) 2|| 891g 94 
971 Sale | 97'g 98%3| 26)] 97's O91 
10712 Sale |107 10712 4/104 108 
100l2 Sale [10014 10012) 31 96% 100!2 
104!2 Sale |10412 10412 4 | 10212 1041 
72%, Sale | 72% 72%, 63) 7llg 74% 
103!2 Sale [1027 10378} 75] 101% 104% 
96 Sale | 945 96 | 582 + ee 96 
981g YS5g) DSl,g 9812 y 99 
99le Sale | 99 995 s Ooms 100 
95% Sale | 953, 957s' 88] 90lg 97 
104\4 Sale |104 104'4)  21|| 100% 1044 
995 Sale | 995g 9953) 11 99 995 
101 Sale |100%% 102 | 72} 997% 102 
97%, Y712} 97 9712, 13 9612 97% 
92%, 935s} 93 Feb’26 -..- Q2\g 93 
871g Sale | 87 874 7 84 88 
SU) 81 80 Mar’26 ...- 80 & 
0612 97 | 96l2 Apr'26-.--|] 96% 98 
$8 Sale | 84 875g 20 8312 831g 
102 _..|1015g 102!4 5|| 988% 10212 
99 .|1015g Feb'26 -..-]] 10153 102% 
62 Sale | 62 64 | Ql] 58% 64% 
99 Sale|] 98 99 15} 98 100% 
975g Sale | 96 98 | 146|] Q5lg 98% 
101 101!2/1011g Apr’'26'----|] 100g 103 
9914 101 {101 Mar’26..... 995 101 
102% 10312/102% 103 | 6)] 101% 103% 
10215 sa | 03's Apr’26'----|} 10012 10273 
10212 Sale [103 10312) 67| 1007, 10312 
LO1'g LULle 1O1L!2 101% 6|| 100% 1024 
95 Sale | 93!2 95\4i 86) 954 
$5 Sale | Y3!2 95 130 904, 95 
8512 Sale | 85 85le 10 Blig 55!'2 
116% Sale [116 117 46/' 115 117 
103% Sale |103)g 104 49|| 102 104 
104!2 Sale |104)2 1045 6|| 104 105 
9053 Sale | 9U5 9lig} 21 B9lg Yl's 
10U0!2 1100ig Apr’26]....}] .... «oo 
— 1102\g Apr’26]..-.- 1Ollg 1021, 
1U1l2 1021s 2101’g Apr'26)----]| 100% 103% 
55 oat oe 55 5 52 
55 sna a Apr’26]--... 46 60 

s y Sle S!e 5 5 10% 
6 10 5 Apr’26]---- Big 10% 
3412 Sale | 32 36!2/4232 22 36)2 
86% Sale | 84 8644] 261 82 BO 

101% 110134 102 1}| 100% 102% 
55le Sale | 55% 56'21 17 54 59% 
70's 73% TU% 75% 2 70% 82 

104 Sale 103 104 7}| 101%g 104 
9834 Sale | GSle 99g} 45]) 97 99g 

lll Sale 110'4 lil 16}; 109% 111 

109 Sale 108% 109 61)) 1071g 1001, 

103 Sale 103 103 11]| 100% 103 

105%, Sale 105% 106'4 4)| 104% 10613 

10044 Sale 1005 lull 2 gy 101 
9S YSle Y7le2 vs 67 9712 100 

103% Sale 103% 104%] 48] 101% 1041, 

105'4 Sale 105\4 1U05‘% 23 1037 106 
96 Sale 5's 96 21 92% 96 

100 Sale | 99% 10U!g} 104 97% 1002 

=< --- 903'4 Jan'26)...- idee: Sialainaal 

106 Sale 105!2 106 4) 105!g 106% 

---- 98!ig 98 Apr'26/-.-- 961g 98 

113'2 Sale 113! 113s 4) 1121, 1132 

112 Sale Ili'g 112 6] 110% 112 

103'4 Sale 103'4 1u4 1¥, 161%¢ 1041, 
Vl, Sale V5% “7 2u O53, V7 

10Ule 1UL = 100), 100} 7 99% 101 
994, .... 99% Apr’26j-.... O9% VO% 

107/g 1U08'g 108 108 9}, 105'4 108% 

1U3'4 Sale |103 103'4} 16.) 100% 103% 

100 Sale | 99g 10012] 150)|  g7ig 10012 
9954 Sale | 9U%, 10U'4 59 | 99ig 101 

10112 Sale [10112 10258 101/) 101 102%s 

101 Sule /101 102%] 213)) ggg 10212 

10712 Sale |105 108 496'| 104 112% 

105% 1U5i2g 1U5'4 105!2 3, 10378 107% 
06% Sale | 96 97 200 9212 97 
Y4!'2 Sale | 94 Y4le 15|| 851g 96 

02's 103 |101!g Mar’26]-.--|) 100 1014s 

110% Lille 110%, 110% tll 110'4 111 
101)2 Sale io ‘ — A | 9812 102 
101 Sale 100 * 101 43)| oo at 

102'4 Sale /101 1U2!2 “| 9912 102!2 
104 Sale |103'2 104 2' 103 108% 
106 Sale 1U6‘4 106'4 1U 10312 107% 

10112 Sale /10112 102, : 10112 104% 
Y5S% Sale | YS 9844] 1 
Oli v3 | 92% Apr'26l----l] pois gaae 

10415 103%, 104 | 11!| 192 104 

14's _--- 103!2 Apr’26]----|] 30119 103!2 

10144 Sale 1U1', 102 37 | 99 102% 

LU1Lig 1U2!g LOL! LOL, 3) QO&g 10114 
Oe 0 OC on 95's 
92 g 92 92 : 

100%, Sale 100% 101 16} 90" 102% 

107'2 Sale 107'4 107% 6 106% 108% 

105% .. 105*8 Apr'26 | 105% 106% 

| 
I 





d Due May. 


$ Option sale. 
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New York Bond Record—Conclud ss Cimon 
cluded—Page 6 Quotat f iti 
BO Ss | All bond ° — Sundry Securities 
s> . i a 4 on ric os ” 
N.¥.STOCKEXCHANGE |3=| Frida Week's |3=|| Range prices are ‘‘and interest" except where marked * f.” 
tes Se - 4 Xu - Be Friday. Range ¢ 5s= 7 
Week Ended April 23 E: amge OF |=5 Since Stand 
pril 23 X| April 23 Last Sale. |~~ Jan. 1 Prem may md tw og Par) B44 | Ast | Railroad Equipments | PerCt.| Baste 
——|-—— } — < , vot st__.£ *1753] 1773 |A . > . 
= | Bid kl Le # =a | Non-voting stock ; 7 /‘s |Atlantic Coast Line 68---.-- é 
Pressed Steel Car conv g 58_.1933|J 3) 952 mn ion High| No \\Lon High Atlantic Refi i aetna £1) *1714) 1734) Equipment 6 '43_.------- 400 178 
Prod & Ref sf ss(with war'nts)’: 2 Sale | 95 961;| 5S|| 942 98%s Ea cenwwe 100} 10914]10934 | Balti ca 
Without w “ ar’nts)’31|3 DD} lil lllle Mar »¢| \| 11044 1123 oe, eS 100) 11510116 ee rer & Ohio 6s--.-.-- 5 10) 5 00 
Pub Serv ¢ Ra pry y attached._.|/J D/ Ill! 1103, Apr’26| ~~ _}t 1093, 11034 Borne Scrymser Co___..100| 230 — 240 | Equipment 4148 & 5s---.| 4 80) 4 70 
Adve rp of N Jsec6s.1944|F al 104° Sale |102 ae ix | oak 4 ty. 1 | Buckeye Pipe Line Go... 50|*z52te! 5316 Buff Roch & Pitts equip 68-| 5 10) 5 00 
ion & oan ec & Gas lst 53481959/A O| 1047@ Sale |105 105 12!| 1037 105%, Chesebrough Mfg new_. 25 *66le 68 i Pacific 4448 & S8-| 495) 470 
Sub Sere ns ee cite 1964/A O} 1047 1051;|1047% 1055s 3111 103% 10519 Continental Oil yt ce... 10) *21%4] 2112 Central RR of N J 68.-----) 5 10) 4 95 
Punta Alec a & Lee Gs..1948/A O} 10712 Bale }10714 107 ill 108 10a, | Gresceat Pipe Line Co.. 50 C180) $6 eS See B-< oes 5 10) 5 00 
Punta Alegre Sugar deb 78_.1937|J 3] 106 +107 |105 i0s7| 2si! 104 ill Cumberland Pipe Line. _100] 11912|120 || Equipment 6 }48--------- 5 00) 4 80 
Remington Arms 6a......--1937|M@ N| Sl'2 Sale | 8112 8312] 22// Sll2_ 88 Eureka Pipe LineCo....100| 50 | 52 llcmagye Burt & Quincy 68. 4 85] 4 70 
Ref & pad 10 3U-yT 588 f__1940/A © 1919 Sal 99 10 rr 9714 10014 Galena Signa! Oilcom ___100 2] mn |Chicago Burl & Quincy 68--| 5 10] 500 
ane & gen 5ie Ser A..--1953|5 J) 93 ~~ = — a0 on “— Preferred old.......-100] 82 | 84 Chicago & North West 63s.-| 515) 500 
Robbir oe (8------.._. 1955|F A SS s9 | RS gq — ag. es , Preferred new_______. 100 80 ae ; Equipment 6 48-_-------- 5 00! 4 80 
bins & Myers sf7s_....1952/3 D| 564 63 | 58 ° | a 907s | Gumbie Oil & Rel... 25] *66%| 66%| oe BL Pac 4348 & 58---| 490) 47 
Rochester Gas 7 . | ss | 8 ASle --- 25 6b 66° . 0 
en nay de El 78 Ser B_1946/M §| 112% 112le/112le 112 > 112% 114 aa ___. GR aie ; +6634 663, . Equipment 63-...-------} 5 30) 5 05 
thenete-ere 5348 Series C___1945|M $| 105 10510/105 Apr’2 =. 105 . 106 {linois Pipe Line______- 100} 14 234 143 t)|Colorado & Southern 6s..--} & 20) 60 
srown Iron Co 78_. eis N] 65'2 69 | 71 Mar 2 | “67 » 73% pe og Spe #3414 3419 Saenger y Hudson sceelpe 5 10) 495 
St Jos oa 1 . ndlana Pipe Line Co_.. 50) *63! 65 “|| er e 98 os -seeseercce= 5 00} 4 80 
St pate ot Yan id 58....1937|MN| 941; Sale | 94 4 6 911g 97 International Petroleum..t #3212 325, eae en rere § 30) © 0 
os Jenson 9 ds Ist 4459.1950|8 J) 97's 6 Jan'26 | osm 96 National Transit Co__12.50] *16%| 16% Great Northern 63--------- 5 15] 5 00 
St poe Tr t& P 5s stmpd 1955/3 3) Rlle Sale | SO 2 ra ' TT 78 4 817, New York Transit Co = 100 ; Equipment 58.---------- 4 85] 470 
Bt Pa iho oa gen imp 58.1924/4 O| 75 81 | 76 Apr’26} ‘1 7012 76i. Northern Pipe Line Co__100 moetins Vener 86..------- 4 85) 4 70 
Saks Co : AG able cons 58..1$37|3  J| 95% 100 | 95t; Feb’26! \| 051s ones | re Oli... .......-2- . 2 Equipment 63-.----.---- 5 20) 5 00 
eect Wins as ae nein ay "Eis Sele [ties 1103177311) 1070 11010 | 5°22, Mex Fuel Co..... 25 Illinois Central 4348 & 58---] 4 75) 4 65 
ion Aone 4 ks Germany) 78'45\M S| 95% Sule | 95% 953 74) 928 or 7 Prairie Oil & Gas new__. 25 Equipment 63- -.-------- 5 10) 4)95 
tee tom o} ib Serv 1st 63_1952/§ J| 102% Sale |102!, 1021 "2 10134 -o3i Prairie Pipe Line new _._100 _ Equipment 73 & 6%4s----]| 490] 4 75 
Gharon Steel Hoop Ist 88 Ser A’41\M@ 8) 10712 1073|107 10712 1078109, | s2lar Refining. -_. ~..100 Kanawha & Michigan 68---] 5 20) & 00 
Genre & sag Ist & ref 6%48.'42|A | 107% Sale 10712 107%; 5 eae ++ Southern Pipe Line Co... 100 _ Equipment 4143----~-~-- 5 00} 4 80 
maeee & 8 p Fran Power 5¢.1949/F A| 94% Sule oat. et rt re 2 | South Penn Oil_____ ~~ 100 Kansas City Southern 5448-] 5 35) 500 
= af ons Oil 15-year 7$_1937|M S| 96 Sale | 95!2 on | 40 ae o71 __) eS es OF Louisville & Nashville 68---) 5 10) 4 95 
{st In col tr 6s. C with warr 1927|J ©) 109 Sule |105 2 109 | 6391] 105 §113% | southwest Pa Pipe Lines.100 Equipment 6 )48--.-.---- 490) 475 
Sinclair Cr oo Bi<<.05% 193818 D| 90% Sale | 897s 91 esil 87 91 ‘| Standard Oil (California) 25 Michigan Central 5s & 68---| 4 95) 475 
3-yr 6° ude Oil 3-yr 638 A_1928\/F Aji 100% Sale |100le 10034 115) 100! 101 Mi Wiese cbedctannucanxda Mino St P& 5S M48 & 5s 5 10) 4 85 
ginclutr noes B Feb 15__1926/F A| 100% 101 |10053 100%] 15 1003s 101 Standard Oil (Indiana)... 25 Equipment 6348 & 7s_..-| 5 20] 490 
Skelly Oil t Line gf 58_...1942;A 0} 90. Sale | 8912 90141 176 87. 91 Standard Oil (Kansas)__ 25 Missouri Kansas & Texas 68-| 5 35) 510 
Smith (A A  notes__.--_- 1927/4 O| 136 Sale /120— 38 | 934{] 111% 138 Standard Oil (Kentucky) 25 Missouri Pacific 63 & 6448--| 5 25] 500 
) Corp Ist 6348-1933 MN] 101 Sale {101', 101's| —7|| 101 1022 Standard Oil (Nebraska) .100 Mobile & Ohio 4348 & 58----| 5 00) 4 70 
South Porto Rico Sug 7 19 , | ‘ eens ae rd Oilot coe Meee A ; — sie ae : 73) S35 
o Sugar 78__1941|J D| 10912 Sale |108 109%| 2 , | Standard Oil of New Jer. 25 pment 68. ..-------- 10) 495 
a ae el & Tel ist sf 5a1941/3 J} 10112 1031410314 ++ “3 of + = POUNCE. oo ecnse "100 , Equipment 78---.------- 485) 475 
8’ west Bell = Power 68_...1947/J 3} 98%4 Sale | 9Sl2 Q8is| 27} o7te OVI; Standard Oll of New York 25 Norfolk & Western 44s_---]| 470] 460 
Serkan Wan api ist & ref be. .1964'F A} 10313 Bale 1021s 103341 105|| 100% 103% | S°andard Ol! (Ohio) -.. 100 ene ee .... $95 3 
Pens Val Water € Se. ..... 1948 mQN| 100°...’ 9915 Apraél... | $04 99l4 Preferred............ 100 Pacific Fruit Express 78.---| 4 95) 4 80 
lst & bere ty J Ist 58____- 1930/M Wi 995 100 |100!e2 Apr’26 =< 98% 1014 Swan & Finch._________ 100 Pennsylvania RR eq 5s & 68} 5 10) 470 
Bree! & Tube gens 70 Gar C - 2045i08 8] 100% 199° $1004) 12 O77 100!e “— Tank Car Co___.100] 89 | 90l2 — hk oy 6 148----- ; re $4 
° 195119 J} 107% Sale |107!2 O77« 2 ~ 2 se Oo] 115 41153 qu BODE US. ~ 2 = oon nnn 0 
Bug or Estates (Oriente) 78_.1942 9915 Sale | 99 1os% 13 1072 109 Vacuum Oil new._____- 1¢ . *100 10018 Reading Co 448 & 58------ 475 462 
es jor Oil Ist 8 f 7s_____- 1929|FA4) 95 96 | 95 O5la “4 95 2 +f Washington Oll_...___- 101* St Louis & San Francisco 58-| 495 475 
Tenn rowdy my Ist g 58..1951|\3 D| 101 Sale 100% 101— : 100 B+ 2 Other Oil Stocks — = tach Seaboard Air Line 548 & 68. 535 605 
Tenn Coal Tron & RR gen 60.1961|3 5] 101% _.|103!s Apr'26 a) Oe teas Atlantic Lobos Oll.__._. +] *1%4) 1%, Southern Pacific Co 44%8---] 475 465 
Third Ave 1) r Power lst 63_1947|3 D| 105!2 Sale [104% = 105!2| 51 1025s 10510 Preferred___._...___- Bol *3l4) 4 Equipment 78- ---------- 495 475 
Adj ine Pray Leng 4s----...- 1960|3 J} 62 Sale | 60 643;| 495|| 651 rt th Gulf Oil new___.._..__. 95] *85 | 86 Southern Ry 4348 & Micon 495 470 
Third Ave R ge N Y...a1960|A O} 60% Sale | 5714 6434/2562 ain 857, Mountain Producers__.. 10] *24%s] 25 Equipment 68- - --------- 5 10, 600 
Toho Elec dd _ i), oe 1937|\J 3| 95% Sale | 95%, 6 22 9370 96 8 | Mexican Eagle Oll_____- 5] *4lo) 8 Toledc & Ohio Central 68--| 5 20 500 
Toho Elec Pow let 7e.-—---19551m S| 92'z Sale | 91!z 9242) 141 Ooe 92% | National Fuel Gas__---- “ime renee" 4 90) 675 
Tol . -* ® notes.1928)F A} 98 Sale | 97%, 9s | 64 OR! ‘alt Creek Cons Oll-_-... 10] *8%8} 8% 
Toledo Tr La P 63e% notes 941M $| 108%, Sale (1081, 108%] Isl] 108 109% | Mt Creek Producers... 10} °80%s) 31 ee 
Trenton G « P5%% notes 1920/3 J) GS!4 Sale | OSly Q8iol 14 98 90%, American Cigar common 100] 114 [117 
Trumbull s El Ist g 58....1949|M 8} 10215 Sale |102!5 — 102!s 11} 1001 Bn Public Utilities Preferred. .---------- 100] 97 |100 
Fae f teel Ist sf6s____1940/F A] 95%, 95%;| 95%, 957.1 35 r+ty <'s | Amer Gas & Elec....... 4] *73 1 75 Amer Mach & Fdy new-100] 164 | 68 
Tyrol i St Ry ref 58.-1962|9 J] 7214 Sale | 72 yori tol @1- 97 6% pref now... 3) 900 1 93 eee Tobac ord. £1] *2712' 2812 
Tyrol Hydro-El Pow 7348.-19551M@ N| 96 9612] 95% 96 YOO pete OF gees oe 201s------ M&N| *99 }100 | eeeret op of +94 £1) 27 | 28 
aderer'd of London 4}48.-1933|3 J] 95'g -...| 95 Apr'26 * 86. 86. | oe alant & Trac com.i00) 202 os eee eacmions 00 ‘oie 
a ae a ae 1945/9 J) 95%g ____] 95 Mar'26 > referred.._..._.._____100] 104 [106 S , > y tg 9 
— ses 6 Paper ist M 63.1942/m N| 104% 105 [104% Apr'z6 104% aa Amer Power & Ltcommon..| 53 | 54 Jonneon Tin Foil & nag 60 | --. 
Ref & Fe Ag Pr ist g 5¢.1932}M $| 101 Sule /101 101 || 100% 102% Preferred. ----....... 100] 93 | 94 | — —- _ 500 ae len 
ita Bete i oy ry N a Sale /101 10114] 28|| 100% 101% pe XB sccese M&S} 97 !2) Siz Mengel Co aati 100 37 "39 
lev F Baa olny +: Agi > J} 10214 Sale |100!2 23, . 7 ublic Utileom_..100! 75 gy ||) Mengel Co..---------- : 3! 
Union Elev Ry (Chic) 58...1945)A | 79'4 Sale| 70% 80'| 411 Fe Oo) | at ice erecered....100 se | sy ||Porto Rican-Amer Tob--100) 68 | 72 
00 oe sf Ge. -- 1081 3 J) 100% 100% Apr’26 100 “ 10l's | 4 ee _ rr 100} 82 | 85 ee Tob on. = 4 = 
A.....May 1942/F A| 105 Sale [105 105, ) PY 2 | Associated Gas & El pf...t| *50 | 52 ~~) yy. eee : 
amas t 58 Ser C_____ 1935/F A! 96% Sule | 96 90% . a —_ Secured g 6 48 1954__J&J} 100!2)102 Young (J 8) Co.-..----- pes 126 129 
United Peel Geen eye 15.1944/A ©} 104% 10512/105 lub 6|| 10319 106%, Biaskstone Val G&E com §0| *90 | 95 Preferred. ---.------- 00] 104 {108 
, 2 stsf6s...1936\9 J} 102 Sale |l02 ‘ : 4 Yitles Service common__ 20} *40%s%) 41° * 
United Rys Inv 5s Pitts issue 1926, M N| 99%, 100 993: Pe @ 6)| 10113 104 Preferred_____._____. B. 8374 “un Rubber Stocks (Cleveland) 
Stamped , Apr'26 || 99% 1001, Pref te Falls Rubber com ---(f)/* 10) 
United Rys St 3 ist g 4a__ ar 1934|J_ ‘y 4 . oe 99 « Mar'26 5 997 100 Sar nem <s Seaauew R. Me ~---| Preterred ...«.+<<+- iets, 18% 
> eco ‘ 78', Sale | 7Sle 781 9} oO resem BE Beccccoe “ ----| BF ‘i iy 
Unite 8S Co 15-yr 68___._- 1937|MN;| 92 ; Sale 92 92 1a] oe 4 Cities Service Bankers iecen *2()!g] - - -- yuemese Lire & Rubcom 10)*108 {113 
United Stores Realty 20-yr 68 ’42/A O| 103% Sale 1035 ize] 14) 82 95 | Com'w'th Pow Corp new. +} *344] 342 Ci) premenes---<--<- 100) 10013) --- 
10- ~y ef phe ret 53B8erAl947\53 J 94!; Sule | 9414 O46 127) 91% ot ,. ... ae 100} %84!2! 55!2 g 7 = preferred ae 100 e 98 99 
y WaT 74. % see notes... eerie al roa ate 11081, | Leattl Leal sent unas, | ate Bone & Share pret.100) 105 [100s eneral Tire & Rubcum. 25%...) 160 
at ‘ Pe orp{coupon. _..d1963|M N| 106 Sale |106 - 107 aa 105 : )8% Elec Bond & Sh Secur_-__._- 66!2) 67l2 Gg Pre ferred ee ee a on 200) 105 520 
of 10. 60-yr 58 | regiatered _d1963|M N 08 apr'2t 57| + 2 107 Lehigh Power Securities..¢, *13'4| 132 Bae ag iy ag «& R com - 100 33 331 
on “To Irac Ist & ref 58..1944/4 O| 901; Sale | SSl2 90 — 4 _ Mississippi Riv Pow com 100' 60 | 70 " Se oy rT & Rot Can pt 100 r ____| 94 
Utah Power & Lt Ist 58...-1944/F A] 97's Sule | 96 2 Oat Fall ge. get | referred.......--... 100' 92 | 94 || nde Fire * Rubber-..-100, 155 |157 
Utica G “sy « P ist 58..__1950/9 J] 102le Sale |102!e 102 4 1005s ( a” First mtge 58 1951_._J&J 100 [100% !y4 wisecag een Tage aetna t) 95 {100 
Vertie _ Elec ref & ext 541957|\J. J) 102!» Tht 102 . “| 1008 1 D212 S F g deb 78 1935..M&N 102 | - , ason rire & Rub com-(f)| #34) 1M 
Victor F Sugar Ist ref 78_.1942|4 D| Slo Sule | 9S!z Ont.) 20 a = 10253 | Nat Pow & Lt pref_____- "+ 798 100 - referred. .....------ 100° 8 1 
v uel lst 6 f 56_._....- 1953\J 3. 55 58 62. Feb'26 ___ 44 ule Income 76 1972--.--- J&J} 100!2 102 {f° ae Rubber com new-100, 35 37 
. Cert . hem Ist 78____.- 1947/3 DB) 106% 1073,/106 Apr'26 » 4 62 | North States Pow com_.100] 104 {107 *. referred. - .--------- 10¢7 100 {101 
onda 8 of deposit. .....|.. 1061g Sale |105 1051s a 1031 =." POR csessce« 109} 100 {103 I! oe — LENSE = a os 
>» payt 40% of prir Sj ee- 2'4 106 Nor Texas Elec C —__ z / ij... = reterrea. . -.- - - -<-- = 2 ” 
teenies bof Bria | ie lios ron | oll 108 or Texas Ele’ Go cotm100) -;--| 49 |\seinerting Tire & Rubber )] #21 | 22 
oe ~ Soom. RSS w---| 107) Sak Re 107 | 1001! 10415 + — Gas & El Ist pref.100) 95'4) 99 | PUREE. on 0ee00-2es oo, 93 | 
70 with & without war..i037|7° | ilo” rev'26 | ie: Geuak een aoe Sugar Stocks 
Certifs of dep without warr.|....| 96% Sale ee wen 20) --: 107 1 Me Coll trust 6s 1019. jan +36 | 90 jCaracas Sugar. ----~--- SO} *itg) Sie 
y A. ertifs of dep with warrants | -_-- wmeenens | ae 7 | || 93 113% Incomes June 1949._F&A| *76 3 || Cent Aguirre Sugar com- 20] 80 | 83 
Ve ron ¢ oal & Coke 1st g 58 1949/M 8] _ 91) Ae of — 4 1} + 107 Puget Sound Pow & Lt. 100) 49 | 52 || Fajardo Sugar---.----- 10 133 135 
= Ry Pow lat & ref Se.... 193415 3 90 * Sale + d f, 1 =. \| pane 04 6% preferred.....- ; ; 100 84 | $65 || Pederas Sugar Ref com. - 106 50 55 
peer te deb 6 és (with war +3 2] 1 oO 9310 Sale | 93 47 — = 99 7% preferred... -- 100) 106!2 108!2 'g Preferred - - ~~ === = 1 60 7 
gy at sinking fund 6s Ser A-.1945/A O} 94 95 | 95 ss | vil om on tet @ ref 648 1949-J&D| 101 |102 || oeieea Inc---(7)| *2tg] Ale 
Warner Sugar Refin Ist 78..1941|J B] 92 Sale | 91 os | asl * 4 95 | Republic Ry & Light...100) 85 | 88 [ip A age vee - eh 5 | 2 
Warner Sugar Corp Ist 78.--1939)8 J] 77's Sal | 77 79%| 92\| 76 B87 Preferred. - - . - eel 108 [106 eae OND eee) as 4 
at Power af 58.._.1939|)J J} 102!2 101% Apr’26l Ii 101 s | South Calif Edison com_100| 117!2 115!2 | eferred_.---------- 0} 53 , 
Werke Ltg g 58 stmpd gtd 1950/3 OB) 102 103 03” Mevasi.._- | san 1024 | 8% preferred em eee top] 120.1130. Hstneenes ee Ratios oo tel cucen cscs 
Ww Ky ¢ oal Ist 79_.....__1944/M N/ 101 Sale |101 101 "3 1] a 8 103% | Standard G&EI7% prptio00| 9%. 10012 Ne pOnss Sugar Refining - 1x 109 111 
est Penn Power Ser A 68._19446/M S| 101 Sale [1012 + +4 102'% Tenn Elec Power Ist pt 7%, 94 | 96 New Niquero Sugar. ..- 10 50 70 
lst 78 Series D________. 1946ina S| 105! 1061, | 100 i 2 1s}] 997 102's | Western Pow Corp pf..100| 93 | 9% |Santa Cecilia Sug Corp pilot I 4 
ist 58 Series E._.-......1963)M@ S| 101% Sale [161 106 '2) 21)) 105% 108% | West Missour! Pr 7% pret..| 94 | 97 ‘/Savannah Sugar com..-<t)/*140 | 150 
lst 548 Series F____. ~~" 1953) A Oo) 10 “ Fr . 12 26 9% 10216 oD ie Preterred_ -- .- _...100] 110 [115 
West Va C &C lata. - 1980/5 J : oes e- ) ; J 10445 106 Sete Cad Garasatos || Sugar Estates Oriente pf- 10 72 BU 
. . el | ! 81 v1 AnacondaC "20 2 103 | 
; ng op Min6s8'29J&J, 102% 105 |) : 
westere Electric deb 58..._1944/A O| 10216 S 2 . g ; Chic RI & Pac 53 1929. J&J! 0 : iy a & Misc ellancous | - ‘ 
estern Union coll tr cur 68.193%|3 J) 102% na ve 2 10014 102%; | Federal Sug Ref 6s '33 M&N! G2 96 Americaa Hardware. _.--254 *79 82 
Wand & yeni anstne thin teens Jj 193 7 -| 3 ' 102 103% | Missouri Pocifie be 7 re! 100'e 100% | Kabcock & Wileox_...-.- 100] 116 [120 
oy lvear 688. beset) A Eth tmo 7 9 W614 Y7iy | Sloss-Mheff S&I 62 "29 aoa 102 : LU3l4 (Bliss (E W) Co new_.-.-- (t)] #19 21 
hn area yf E & M 78.__.1931 M Ni 116. Sule los +. b2 ill 113'4 | Wis Cent 54s Apr 15 '27 100% 100% 3 PRE. 6 nacedédwne hol *57 61 
won Sew Mach 6s(with warr)'36\/3 J} > Bale ; "95 | 4 | “o 104 \|Cetturo : naan 5 = 35 
ckwire Spen Steet ist 78_.1935 oe titara , 9412 95 Joint Stk I jCeltutoid Company -.--100] 22 | 25 
Certificates of deposit. Se ? 1. | oe doen | 66 7012 | 5148 N ea nee et ee ee 35, 70 
Certificates of deposit stamped|M N : | oe , 26 60% €0% 4 Nov 11951 opt 1931 100ie 102" Chiids Company pref...100] 114 [116 
Wickwire sp Stee! Co 7s Jan 1935,MN| 51. Sale | 5 — 70lg 7Uig | 5s May 1 1952 opt 1932__] 101 102% |Hercules Powder. -----. 100] 145 }150 
Willys-Overland s f 6348... .1933|M $| 102% 10% |lo2 03 | BI] 50's BBIg | 4548 Nov 1 1952 opt 1932. | 100%4 1Olte leet eee an --- 100] 113 [11S 
Wilson & Co Ist 25-yr ef 6s_1941|A O 100 -- 4 ~: 102 17 102 10314 | 4 Nov 1 1952 ptt 19 - oo. 100 . |International Silver pref_100] 101 103 
Hegistered...._..____ ’ | oe 4 10 | 134 VS7%_ 101 $5.8 Mav 1 106 3 opt 1 1272 | 1001, 1Olte | Lehigh Valley Coal Sales 50) *53 86 
10-year conv sf 6s__._._ 1928 Jo } 471 Feb '25) | -=-- o««. 58 Vov 1 1965 opt 1933 } 101 . 10234 |L nelps Dodge Corp .---100} 120 125 
Certificates of deposit____- ae 45° Sale | 45 wer te | 4512 71 | 4!¢8 Nov 1 1964 opt 1 34 991 1 1034 |Royel Beking Fow com 100) 155 /166 
10-yr conv # £7 48_._.-. p193i\F A so 148) Aprae.. ll an 2 | See Oct, 1 1965 opt 1935 | 90% 100% |ginger Manuiacturing.... 100) gre {320 
wi Certificates of deposit. ____. ae - 45 | 4512 Apr’26 45 83 |, Pac Coast of Portland, Ore—| Singer Manufacturing. --100) 316 | 920 
be Inchester Arms 7 }48__-_-_--. 1941/A O| 102 Sale jlo2. rie sai s 378 72 | 5a 1955 opt 1935...M&N_ 101'4 103% 
oung’n Sheet & T 20-yr 66.1943)J 3) 102); Sale j102 10314) 153 iit aah | 68 1954 opt 1934_..M&N_ 101 (102% 
<a 4 193'4 | | 
| || i | | 
| li ; 
Per share. * No parvalue. } Bas >urc ays i 
a Due Jan. d Due Apel, pg Due Dec. # Option sale tNew stock. f Flat price. k Last ale. Se steep ieee. 
Ex-stock dividend. # Sale price. Canadian quotation. thats 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS | Range Since Jan.11926. || Range for Previous 
— eutietinincnensinansnenisessiennnisciaastptninddeheaapenticasainsismeaitial mess] fay BOSTON STOCK 1 Year 1925. 
saturday, Monday, Tuesday, | Wednesday,| T nur aday, Friday, the | EXCHANGE | 
Apru 17. | Apru1g Aprti 20 April 21 te | Az April 23 Week. | Lowest j Highest || Lowest | Highest 
| ce Rallroads } | | 
*170 17 170 17041170 170 ly 171 171 170 171 103| Boston & Albany-.....-.-- 100; 159 Jan 9 175 Febi13/| 156 Feb Jan 
7 75 77 7314] 77 o| 77 75 77% «(77% 230|Boston Elevated.......-- 100; 7712 Apri4 214 Jan1l|| 751 Mar Jap 
#Yf 296 : ; | 96 96 ¥; ey Me eed ac aes 100| 89 Feb 27| 102 Mar20 92 Jan 108 14 Dee 
*z1i¢ . f 6 "4 6 | 116 «(116 i De BE Wileecacesesa 100; 115! Jan16 122 Jan 7|| 109 Mar! 130 Deo 
4 *100 101 l 1 | , 164 Do 2d preferred....-.- 100| 981g Jan 9 112 Jan 2 94 Mar 116 Dee 
cas “wesal ore 37 183 597% s9ie 4) 2,195|Boston & Maine......-.- 100' 35 Mar30, 48% Jan 7 10 Apr 491, Deo 
— “32 _..| #32 _| #32 | | Do pret ELSE 100 32 Aprl4, 471g Jan 6 lllg Apr) 46 Dee 
*58 #59 "59 f ‘ f 62 62 Do series A Ist pref...100 59 Aprl5) 66 Feb 4 17 Apr| 65 Deo 
* | * * | ge & , Do series B list pref_..100 S4 Ar r 15 ) 45 Feb20 29 Apr 871g Dee 
*73 | * 1 7 | Do series C Ist pref...100) 74 \ 85 Feb 20 25 Apr! 79%, Dee 
"110 5 | } | Do series D ist pref...100) 105 Jan 29 120 Feb2t 351g Apr’ 116 Dee 
{ 4 *O ys | "Te ‘, Prior preferred _. PRES 94 4 5 981g Jan 8 Dec 99 Nov 
*17¢ . ‘ ‘ Bost x } id _.100 2175!2 Mar 182 Jan2 167 Feb| 180 May 
| {ass f R i] A4pr22 61 Jan 26 Sept 621, Nov 
64 | at ref 60 Mar29 71 Jan 60 July 73 Dec 
g | D {B 17 Apri4) 69 Jan 51 Aug) 70 Dee 
44 0 ent _. Mig A t 4914 Jan 35 «6B ept 50 Dee 
4 ‘ e¢ “y Feb 10 60 Feb 23 May 56 Dee 
14 1 r N H & Hartford 3 Mar 30 4514 Jan 28 Mar 46% Dec 
#8) R rT rn New H Apr 8 88 Jam 6 70 Feb 90 Dee 
*}20 | | | 7 ir s orcester pret.100; 120 Apr22 124 Mari8'| 100 Jan 125 Oct 
*114 > } j ‘\' id « ny ™ 100, 111 Jan 6 120 Jan 29 Da) Jan 113 Oct 
10 10 } | | Ver } & Massachusetts.100 193g Mari2 103% Feb 4 87 Feb 101 Dee 
| Mis« neous 
“3% «64 | | 4 + | ‘ 260|Amer P Service_..25 l4Mar29 6 Jan 7 212 Mar 5 Dee 
*22 , | * | Do pref eh 2i's Mar 3 24 Jan 29 16's Mar 24!, Dee 
144 | | 14 Amer Telept & Teleg_.1 14 Mar 30 150% Feb15,, 130% Jan! 145 Dee 
52 | ‘ : {fz ir 4 71 Ja 2 6lig May 87 Aug 
*75 | | 5 Do pref ur} 731g Jan27| 78 Feb23|| 701g May| 86% Aug 
*20 | ) 22 | Ar {et ( ruc, Inc 10, 20 Janl6 21's Jan 23 14 Jan 16 «=AUug 
531 » | | 1 4 | F \ilas P $te_. 2 Apri4 63%, Jan 19 4612 Aug 67!2 Dee 
*10 | . | Tack ¢ p.- par 1) Mar30 i7’4 Jan 2 Vig Aug 21 Deo 
*) 614} | * | * f i yn Oll Co com T ¢ oe 15's Ma 2 Jan 14\| .. occ] cece osece 
*7k6 i ‘ 612) ( : : 245 Bigelow-Hartf Carpet_.No par Apr23 981g Jan 2 71g Nov) 10912 Oct 
*107); | r ) ‘ * : Boston Cons Gas pret 64% 100, 105'2 Jan 25, 108', Feb 18,, 103 Jan| 1084 Aug 
3 | #57 : SE _ Dominion Stores, Ltd_.No par| 5% Apr 6| 68!2 Feb 1|| 28% Jan) 74 Oct 
*112 114 | 2 2 1 1 | Do orefA _.-----100| 104 Jan 5!' 112 Jan 26 99 June) 100 Dec 
°. ; + “ sd ist Boston Land See 2 Mar3i 312 Jan 21 llg Apr 6% Sept 
*3'2 ; | | 5 ; 4 ° t *3le ; Kastern Manufacturing... 5 jig Mar & 4'o Jan 1¥ 3 July 6% Jap 
59 | | 60 60 | | 60 61 | 62 64 1 ,440| Eastern 98S Lines, Inc...-. 25) 57 Aprl5) 88'2 Jan 22 42 Mar! 89%3 Deo 
= i: 42 10) Lae i 42 42 | ; Do pref _........_No par| 33% Apri5! 45 Jan 6 | 35 Jan| 46% Oct 
"04 / * , #1, 95 | 9 5 | i Ist pref : a iy Apr2 991g Jan 9 Kg Jan| 100 July 
*20 é gm 20 *20) y. 20 £04 20% 20%, s”0'Economy Grocery Stores...-.- 20 Marsli 26 Feb 5 i8 Aug 2312 Bept 
} | ] | 
215 2 i | 214 214%2! 212'2 214 214 215 | Edison Electric INum_.-.-. 100/207 Jani5,/ 250 Feb11\; 200 Jan) 218 May 
*llg 22} : 2 2 I 15\Elder Mfg Co (vt c) > 1 Marlif 212, Jan 8 2 Dec 5% Oct 
*15 | *15 . "15 (alveston-Houston Elee_.100 Apr 2512 Feb 25 17 Oct 38 Jan 
*11ig Te. < 7 , Pub Ser Corp cor 17 J 22 acai ol waon ane 
3 ) ( j t Co Vo par Apr 40% Jan 12 323, Aug 43 July 
wl'4 , | 2 » | ; Saf Razor VO par be far ) I » oO 571s Jar 115'2 Dee 
*10's | *10) . l j ip & Die . 26 Yio Jan l2Z 12%. Feb 11 11 1ay 1512 June 
5 HO | ‘ f ‘ | 2 10 ke RE No par Apr iit 8% Feb 4 2 May 72 Oct 
*5Ule € | * | } , | internat Cement Corp Vo par 652 Jan 7 AS\4 I » ¥ 52le Jan RO Oct 
- ) 0 15 . ) 4 ) i | International Products_No par| .10 Jan 2 25 Mar24 05 Dec 2 Jas 
© 25 i | * 25 Ll i *.26 i | %.25 1 | | Do pref 7 100; .50 Mar 3 55 Jan 5 10 Dec 101g Jas 
*295'4 | 93 { | 9 93 [*z9 | ; | 19\ Kidder, Peab Accep A ‘pref 100, 793 A 15 U5\4 Jan Y 82's Jan 95!2 Nov 
*s : *s 5 | . Sly Bly 142/Libby, MeNetll & Libby... 10 7 Mar24 9% Feb 1 614 Apr 0% Jan 
11 1} Tiii%,4 ba] jlo 10s] 10 | 10 1] | )J|\ Loew's Tbe tres. 25 10'4 Apr 22 12's Jan 18 11 4 Aug 137, Jan 
et vit 57 + Ota} 80 a7 ae | Massachusetts Gas Cos...100 8) Apr20 Shilo Feb 26 6% Feb &5 Dee 
67 67 6714 67 f 69 | 67 f ‘ 69 2 Do mat : =p ~~ 100 65 Jan 6 70\g Feb 2¢ 63l_g Jan 70 Oct 
*101 106 Stock *1OL 105 |*101 05 |*104 108 |*104 105 | Mergent haler Lin stype...100 193!2 Jan 6 218 Jan2 167 Jan 197 Oct 
wore s Ex hange |* . 7% “ 8 5 | Mexiear in é ent, Inc... 10 7 Apr 22 10% Jan 7 7'4 Sept 16% Jan 
$92 94 Clos.d | #92 94 #2 94 *92 O4 92 92 60|Miss Riv Pow stpd pref_..100 89 Apr 9 96 Jan 4 87's Jan 06\4 Nov 
3% 4 33% +3 ; *3lo } slo ; ] National fo Ol 10 3%, Apr | 412 Jan 5 3% Dee 6% Jan 
#21 22 Patriot's 22 22 | 2) 214, 22 23 23 23's] 455|Nelson (Herman) Corp.... 65 15'g Jan 9 2814 Feb 19 lis Dee 17 Dee 
*.30 W) Day * 35 ) * 30 40) *.40 0 | New Eng Ol] Ref Cotrectfs...| .20 Jan 2) .65 Mar 6 10 Dee 2 June 
*7i2 9 °7 iO *9 10 10'4 10 J Gie Gig! 20! Do pref (tr ctfs)....-- 100 & Feb25 101g Jan 6 5% Apr 12 Sept 
$798 99 9 98 | 98 98 98 95 95 98 330|New England Pub Serv prior pf| 96 Mar 2| 100 Jan 6)| ..:. - ail eens “eine 
ee 4 . 4 |* 4 \* . 4 : F New Eng South Mills..No par} 4 Marl5 8 Feb 18 273 Dec 11 Feb 
® 20 * 2 |* 20 |* 20 Do pref _.-----)0| 20 Mar25 28 Jan29 20 Dee 55 Jan 
111% 11 | 1 112 111 112 illlg 1115, s32\New Engl'd Telep & Teleg_100| 110% Apr 1| 118% Feb 17\| 99 Apr) 12212 Nov 
*y2 4a *y2 9454] *02 4%] *92 9434) Jo Amer Util Ist pffullpaid_.| 89 Feb15) 95 Feb25 90 Sept, 100 May 
"1Ule 204 lv 1u *1¥ 2U0\4) *19 20'4) z iv lst pref 25 paid..... e | 18 Feb 1 27 Feb 25 20 May 28 Mar 
“ . | Orpheum Cirecult, Imc....-. 1} 29\2 Aprl3; 30 Jani4 Zig Oct 32% July 
40 40) 0 10) 553 9 SSlo 40 38 39 996 Pacific Mills_....- ---100| 38 Apr2l| 55 Jan 2 50 «Dee, S8ilg Jap 
*41 i 7 *r4\ Plant (Thos G), Ist pref ..100} 40 Mar25 684 Jan 12 32 Aug; 75 Oct 
16 16 16 16 | *16 if *16 lil, 60\ Reece Button Hole_....-. 10 15 Feb 8 17 Jani2 15'4 Aug 18 Apr 
*15, 4.3, *15,  13,) #153] *j5, ] Reece Folding Machine... 10 Ite Jan 1g lle Jan 19 llg Nov 2% Jap 
100 «100 On ) 19% "9 ag QU1e6l 9 oo Swed-Amer Inv par pref_..100 99 Feb f 106 Febi19 99'4 Dee 101 Dee 
Lidlg 113%, 11 liz | isi 1) Li2 142'4) 11134 113 265 Swift & Co _....----100} 111 Apr2l; 117 Feb20,| 10944 Apr, 120 Feb 
*6) 63 60 ( *H0le 60%, Oo HO0le| 604, 60 107. Torrington Co SS 54 Mar3l 70 Jan 4 45\_ Apr 73'2 Dee 
*10's 11 *1) 1} 1] i] it | di li (0o/Union Twist Drill is 7 Jan 5 l5!e Feb II 3 Oct 7\g Jan 
45!2 48%, vi Sl, 17% «45 ; is | $7\o 45 1,749 United Shoe Mach Corp... 25 47 Mar3l 52% Feb 20 40% July 50 Nov 
25 «* 2514 2814] 28 2s 2 2s 2s 2 Do pref ‘ ; —aT 28 Jan 2 28!'2 Jan 25 26'2 Jan 2¥ Oct 
17'2 17 17\e 734) Tle 17 7 17 | 17%, 1s 1,770 Waidorf Sys, Inc, newsh No per 17 Jan 6 20 Febtlil 1412: Aug 10% Jan 
#39 il) ; " ; » |* 38le 38 + 230 Walth Watch cl B com.No par 2906 6 Jan 15 40 Feb 6 5 Jan 34 Des 
° 56 . 7 * Df . Db } 5a 7 205 Do pref trust ctfa_....100 52 Jan 23 59 Feb10 17\4 Jan 57 Dee 
*7104%, 110 "2104 110 |*z104 110 |[*7104 110 Do prior pref .-----100 102 Jan29 110'!2 Apr 13 65 Jan 105 Dee 
*17 1s 17 { 16 17 Lt)%4 s ls*g LS 1.335 Walworth Company.-.---.- 20 144 Apr2e 23 Jan 27 16% June 27% July 
44's 44%, 44 45 445, 45le t5ie 45 16 46 2!7 Warren Bros......-.-.---.-- 50 44 Mar25 50'\g Feb1s 37 Jan 60!2 July 
*40 41 *4() 41 *40) 41 41 41 4) +1 7. DO We WR os conckscs 50] 39 Apr 15 4214 Mar 11! 375 Jan| 431, July 
*42 i *42 455 “4 13 13 15 44 4 70 Do 2d pref 7 50} 42 Apri 47 Febil0 40', Jan 458 Dee 
13% 13%, *13'4 14 | 1 *13l4 14 14/Will & Baumer C andle com. } 13%, Apr 17 17 lg Jan 2 ll Mar! 21% Dee 
Mining yo 
*.06 rt) * (of | * 06 hl 6.06 25) *.06 2 Adventure Consolidated... 25) .05 Mari15 .20 Feb 1 05 Dee! .25 Jap 
*.05 ) vA | *.05 ~ ) * 05 15] *.05 2 Algomah Mining eae 10 Feb 2 10 Feb 2 10 Mar! .25 Jan 
7) 15) ait) sO SO s 75 7 , uO G0 1,1 Arcadian Consolidated.... 25| .25 Mar27 .90 Jan 4 50 =—(Dee 3 Jan 
10) 10) i) 1341 9 if) 7g 9's] 4 Arizona Commercial_..-.-- 5 tle April4 12% Jan 2!) Gilg Mar 15% Feb 
3s ) 7 37 37 37 367% 36 Bingham Mines... .. .---- 10 36!6 Apr 2l 55% Jan 4 28!\4 July) 60% Oct 
14'¢ 1414) 14% i4 14 l 14%% 14 3 ,032\Calumet & Hecla....-.-.-.-- 25) 13% Mar3l i5ig Jan 7 1253 June 18%, Jan 
ne Y} * 30 0) v0 50; * ) OF *.30 ) Carson Hill Gold_.....--.-. 1} .30 Mar 1 50 Jan 2 20 May, 0 Aug 
15'g 15's] 15 1 15 15ie} 15 15 1 1 $41) per Range Co_. 25} 15 Aprl5 20 Jan 4 iS Dee, 33 Jan 
> | 3 } 5 5 )05|East Butte Copper Mining - 10 3 Apr22 4 Feb 3! 3 June 614 Jan 
*a 50 0 + ) *1 50 75 0 50) 0 0} OI 25 50 Jan 4 1'4 Jan 20 04 Jao 1% Jan 
* 50 y * 50 80) ® 50 SO} 6*.50 sO} 6*.50 l Han ck ¢ onsolidated. 25 50 Feb25 .80 Febdl13 5) June 1% Feb 
16 16 *153, 17 iGte if 163, 16% IGie if \20\Hardy Coal Co... --.--- l 14 Mar29 21% Jan 4 5ig July; 2% Jap 
*! lis] *! | * | *| +1 13, OUR ose ee eae 25| .89 Mar27 2 Janll 1 Dee’ 31g Feb 
157 1 l | 16 62 161 161 161 161%} 7 island Creek Coal_....-.- 1} 141 Mar29 175 Feb 8'! 121 Mar, 165 Dee 
"100 1k | *100 Mog =6102 le100 102 102 102 | i4 De ME cc ceccenwe 991g Jan 4 102'2 Jan 26 0414 May, 100! Deo 
10'2 i 10 » | 10's 10's} 10's 10's] 285|Isle Royale Copper....... 25, 10 Aprl5 134 Feb 10 97, Apr’ 20!g Jan 
a. 1 | l l 2 3% Keweenaw Copper....-..-. 25| .60 Jan 2 l'g April 50 June lig June 
° ! |; * ; * es 1%) *] Lake Copper Co......-.-- 25' .0O Marlo 14 Jan 4 1 Apr 3 Jan 
*lAs 14! ;, 2 115! 133! Ligh 11g 119 La Salle Copper......---- 25 1 Feb 1 2'2 Mar 15 1 Dee % Jap 
1% 2 | * 14, 2 2 2 | *13, 2 144 1? | Mazon Valley Mine...... 5) 1% Jan 26 2% hen 20 85 Sept 2% Jan 
* 30 ) * 320 i} *.320 0 25 10} Mass Consolidated_.....-. 25| .25 Mari6| .70 13 40 May lig Jan 
a 05 4] ° > uy Ow on * 95 l )) Mat flower-Old Colony... 25 Bit Apr 5 l!g i 5 50 Nov 3 Jan 
: | 2 | 2 | ig 32 33 549| Mohawk .....-.-----ce<- 25| 30 Mar30| 37 Febi0)| 25igJune’ 41 Jao 
2014 204) 2 2 2 20 2 2U!e 20!e] 130| New Cornelia Copper_.... 5 19 Mar 3, 21% Feb! iS Mar, 25 Jan 
*.10 S] * 10 ) 2 * 10 is ; -_ New Dominion Copper.--.---- 05 Jan30| .10 Jan 7 10 July’ .85 Feb 
25 24 94 |*r- 25 |* 95 \* . 25 New River Company----- 100 24 Apr 20 25 Feb 4 25 Apr 31 Aus 
°s.. 55 *z. 52 1 51 52 2 52 *50) 52 Ss . eerie 100| 50 Jan 4 72 Febilil 40 June 65 Aug 
#758 6 5 | f . aly 53, ply 5 7 Nipissing Mines........- 5 514 Aprez 7% Jan 27 4% July 6% Jan 
*2 2 2 2 2 2 2 23, 23. $55| North Butte Mining...--- 15! 2 Aprils 3% Jan 9 &Y June 3%, Nov 
*al Lig} *7\ Lis] ) ] *al 148 ay Qu} 170'Ojibway Mining.....-.--- 25| .60 Jan 4 .80 Mar20 15 Nov lig Jan 
%15 1612} 15% 16 | 15%, 154) *15t, 16 *15i4 15%, 2 Old Dominion Co__.--- 25 14%, Apr | 191s Feb 10 16% Dec 27 Jan 
"10% 11 10%, Bs] 1034 10 103, 10%, 11 Lite} 2 P’d Cr’k Poe ahontas CoNo par 10! Mar 29 15 Jan 2 10is June 18%, Sept 
*1S% «#419 IS5gy 18%] *1N3g 1912] 18% 19 19le 191-2 EE ae err 25 18° 20| 23% Feb25 19 Apr 391, Jan 
28!2 28 28 28l2/*z728 28ie] 284 29 2812 29 o|St Mary's Minerai Land... 25) 728 Aprl6 38'2 Feb 10)| 28tg Apr 48 Jan 
54%, L * 5a, 6's} * 614) *5 f #534 Ol, ; Seneca Mining........-..- : 5!4 Apr 1 9% Jan 4 74 Nov ll Nov 
* 50 70 7) o| * ) 70} 0 50 15 5 I 10 45 Apr23 .80 Jan 6 56 May lig Jan 
50 50 0 ) 5 5| * 40 60 35 35] 187 Superior & Boston ne 25 Apr2l l'ig Mar 1 70 May 2 Jan 
8 8 7% ~= OS 77% ©«=«8 77g Bhi 8 Sis] 1,865|Utah-Apex Mining.....-- 5 6 Jan 6 11% Feb 5 3% Jan 8's Jan 
17, 2 1%, 17g] 1, 1%, 13, 1", 17g l7s| 2,350)/\Utah Metal & Tunnel pidiaias 1 60 Jan 821s Marl3 40 July .98 Jap 
* 50 60 * 50 60] *.50 60) *.50 60} *.50 60] i, 9 eae 25 43 Mar 2, 75 Feb23 22 Nov ly Jan 
°.17 25 *.17 25} 17 20] *.17 25] *.17 25 FORO. co nccmedeeanenes 25 .15§ Jan23 .25 Feb 9 10 Dee 48 Jap 
a* 40 50 *2 40 50' *a.50 50! *a 40 sO! ...- | |W yandot.. Ek a ae 25 40 Feb 1 45 Mar22 05 Apr .21 Feb 





© B16 and asked prices: 00 salesonthisday. sEx-rights. @ Hx-dividendandrights 2 Ex-dividend 0 #x-stock dividend. a Assessmen' paid. Price on new Dasis 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Apr. 17 to Apr. 23, both inclusive: 








Friday 


Last | Week's Range 


Sales 








Range Since Jan. 1. 











| Sale | of Prices. for es — 
Bonds— Price.|Low. High.| Week. | Low. High. 
Assoc Elec Co 54s w 1 1946|_____- | 95% 95%] $5,000] 95% Apr) 95% Apr 
a Ss WISSL5s..1959] 68%] 67 68 4,000} 67 Mar 74 Feb 
Chie Jet N Y& US Y 4s ‘4 a &8 1,000) 86 Jan| 87% Feb 
El aa ee ae 1940)____. 100% 100%} 1,000] 99 Jan 101 Mar 
Cities Service 6s... 1936]. . 97 97 3,000] 97%4 Apr] 973 Apr 
East Mass St RR— | 
if >. aaa 1948 65 67 } 4,300] 65 Mar| 70 Jan 
top See, i145 77 77 | 1 000} 77 Apr 7 4 Feb 
Hood Rubber 7s..... 1937 1044 104},]| 4,000) 104% Jan] 105 Feb 
Houston Lt & Pr 5s 1953 | 94 G4 5 Oot U4 Apr G4 Apr 
Karstadt (Rud) Inc 7s 193 4 94 | 5.000 94 Apr| 96 Mar 
Mass Gas 444s_-_- 1929 8 98% »% 1,000} 98% Apr| 99% Apr 
a ae 1931}. 07 97 | 5,000} 96 Jan} 9742 Api 
Metropolitan Ice Co 781954! _. 102 102 1 000} 100 Apri 102 Apr 
Miss River Power 5 1951; 100 | 100 100';| 4,000} 99 Mar| 100% Jan 
New Eng Tel & Tel 48_1930 | 9634 96%] 2,000) 9F Apr| 96% Apr 
ee ee _.1932! 101 101% 101%} 7,000] 100 Feb] 101% Apr 
Pacific Gas & Elec 5s. .1942| _- 4y 89%] 2,000] 99% Apr] 9956 Apr 
5o Ice Utilities 6s _104¢ e 95 95 | 1 000} 95 Apr} 97 Mar 
ois & Co 58..422+-1944| 100 100 4 100 %| 12,000! 99% Jan) 101 Mar 
Jtah Power & Lt 5s__1944!_- 96 96%| 3.000) 96% Apr) 96% Apr 
Western Tel & Tel 53__1932! 100 100 101 | 14.000 Os Mar! 101 Jan 





Baltimore Stock Exchange.— Record 


of transactions at 
Baltimore Stock Exchange Apr. 17 to 


Apr. 23, both in- 


clusive, compiled from official lists: 














Friday 














Sales | 
| Last | Week's Range for Range Since Jan. 1. 
| Sale of Prices Week | — ——_—_— - - —————- 
Stocks— Par.| Price. |Low. High.| Shares Low. } High. 
a beth La SAEED: free tecal SEE Donieae TO . Sa lcadis 
Armstrong-Cator 8% pf 100} | 25 30 23| 25 Apr| 53 Jan 
Amer Wholesale pref 100 09 99 45| 99 Apr} 101 Feb 
Arundel Corp new stock | 5% | 31 33 2,430| 28% Mar 36 Jan 
Atlan Coast L (Conn 0} 216 205 216 55| 140 Mar| 26244 Jan 
Baltimore Brick - 100} |} 10 10 50} 10 Apr| 11 Jan 
Preferred 100} | §S4 S4 2 &4 Ap &6 Mar 
Baltimore ‘I rust Co | 137 {135 138 22] 130 Apr! 154 Feb 
Baltimore ‘Tube 10u) 15 17 11} 15 Apr| 22 Jan 
Benesch (1), common s9 39 39 Apr} 40 Jan 
Century Trust 10 165 165 10] 155 Ap 182 Feb 
Ches & Po Tel of Balt pf 100) 112 112 112 24) 110 Jat 13% Mar 
Commerce ‘Tr 10 58% 58%, | 574% Feb] 61% Mar 
Commercial Credi | 31 30% $1 It 0 Ma Hi, Jan 
Preferred 2 24 24%] 2031 24 Ap 46'4 Jan 
Preferred b } 25 25% 25] 73| 25 4 Ap 27'4 Jan 
Rights 6% pref 160] 93%! 83 934 | 190] 93 Aj 99 Feb 
Consol Gas, E L & Pow 0 | 47 50 214 45 Jal 57 Feb 
634% preferred 100} 110 | 109% 110 | 76} 108% Jan] 110 Jan 
7% preferred 10 lil% 112 | 14) 109 Mar] 115% Feb 
8°, preferred iv 126 126 20| 124 Jar 28 Feb 
Consolidation Coal if 57 | 36% 37 697| 36 Muar 53 Feb 
Eastern Roll Miil new stk 34 32 35 BSi) 30 Ap! 45 Feb 
Fidelity & Deposit 5 119 120 123] 117!4 Mar| 124  ~=Feb 
Finance Co of America. .2 0 | 10% 10 235) 104 Apr 12 Jan 
Series Bb 2 20\%| 20% 20% 37| 20 Apr| 21% Feb 
Preferred 2 10 | 10 10 &( 10 Jar 10', Feb 
Finance Service Class A_1( 20 | 20 20% 15 20 Mar| 21% Feb 
Preferred it | 10 10 100 10 Jan} 10% Feb 
Guaranty Co of Md 12 12 40 12 Mar] 12 Mar 
Hare & Chase...... ‘ 23 23 87| 23 Apr| 26% Mar 
TeOItOGsacoces 100! “) 00 10}; 90 Mar| 92 Ma 
Houston Oil pref tr etfs. 11 S3 | 81K 83 61| 81 Marl 89 Jan 
Manufacturers Finance_2 ? 6 57% 20| 56% Apr] 68% Feb 
Ist preferred. .......2 21 21%!) 85) 20 Apr! 23 Jan 
2d preferred... 2 22 23 «| 30 21 Ap 24 Feb 
Trust preferred... . 25) 20 20 20 a ‘ 20 Mar| 23 Jar 
Maryland Casualty Co__2 7 | OF 07 | 1 On Mar| 102 Jan 
Merch & Mine I 5 42 3 16) 42 Ap 54 Feb 
Monon Vall Trac ef 2 21 22 | A 21 Ay 2 Apr 
Mortguge & Acce; ou | 13 ] 13 Apr) 23% Jan 
Preterred 4] 10% 41 2 1054 Ap if Feb 
Mt V-Woodb Mills | 
Preferred vtr.. 10 72 72 | i 72 Apr) 8 Jan 
New Au i ( ( { im) 50 04] 0 4 Nl Di '\¢ Jan 
Northern Central...... m() SO) | } 144 75 '4 J Siig Jan 
Penna Water & Pe OO! 144 144 144 | ] 140 Apr) 171 Jan 
Roland Park Home | | | | | 
Ist preferred...c lf ag mm | )} 98 Apr} 98 Apr 
Silica Gel Corp...... 18 17% 18%] 22 12 Ja 22 Jan 
United Ry & kik s ( 1s ri8 18%] 2 17 Ja iv Mar 
U 5 Fidelity & G { 1 | 196 198 | 14 187 Mar! 219% Jan 
Wash Balt & Annap. | i) 9 65] 5 Mi: Li Jan 
Preferred rT | 23 23 8] 224 Mi: | 25 Jan 
West Md Diary, Inc, pf_50 | 52 52%] 33] 9254 Mar 54% Jan 
| | 
Bonds | | | 
Ches & Po Tel of Va | | | . 
Ist 58... 194 100 100 500 99% Apr 100 Apr 
Consolidated Gas 5s__1949 102'4 102 5.000) 100% Ap 102% Mar 
General 4'4¢s8 154 98 | is US 2,000 U4 Jar 5 Apr 
Consol G, EL & P | | | 
6% notes, Ser A 1949) 107 107 107 | 3,000) 105% Jan} 107'4 Mar 
Danville Trac & P 5s_1%41] 64 64 1,000 4 Apr 66% Jan 
Davison Sul & Phos 6s 1 127] 100 100 2,000; 100% Apri 101 Jan 
Elkhorn Coa! Corp 64s | 100 100 100 18,000 GY Jar 100 Apr 
Fair & Clarks Trac 58.1938} 92'4| 92% 92%] 1,000| 90% Feb| 92% Apr 
Fairmont Coal 5s 1951 YS'¢ GS% 1,000) 9S'¢ Ap 99% Feb 
Georgia & Ala cons 58.1945 | 97 97 3,000} 96% Jar 97% Apr 
Ga Sou & Florida 58. _194 | 100 100 1 On 100 Jan} 100% Jan 
Md Electric Ry Ist 58.1931 95% 95 6.000} 94% Jar 97 Mar 
64s. 1952) 96 96 97 13.000| 91% AD 97% Mar 
Sparrow Point 4s | 81% S81% 7,000 S14 Apr Fl'¢ Apr 
United Ry & E 4s 1949} 7] 70% 71 28 000) 69 Mar| 71'4 Mar 
Income 4s 1949 49 49 49 12,001 48 Mar 50% Mar 
Funding 5s 19236 70% 71 7,.000| 67% Jan 71% Mar 
6s, when issucd 1949 04 94% 94% 7 OM 914 Jan) 96 Mar 
Wash Balt & Annap 5s 194] 68% 69 5.000) 68 Mar} 73% Feb 
Wil & Weldon 5s 1996! 103 103 103 | 1,000! 101 iF 103 Apr 
* No par value z Ex-div. 
Pittsburgh Stock Exchange.—Record of transactions 











at Pittsburgh Stock Exchange Apr. 17 to Apr. 23, both 
inclusive, compiled from officials sales lists: 

Friday Sales | 

| Last |Week'’s Range jor Range Since Jan. 1. 

| Sale of Price Week. |— — = —_ 

Stocks— Par .| Price. |Lou High.| Shares Low ] High 

Am Vitrified Prod, com_50 30% 31 2 30% Apr) 33 Jan 
Arkansas Nat Gas, com.10 a DK f 1 4 5% Feb} 7 Jan 
syers (AM) Co, pref 100 98 OR 98 | 11 OS Apr) 100 Jan 
Carnegie Metals....... 10 17 17 3h0 16 Jan! 21 Feb 
Colonial Trust Co .100 255 255 10, 220 Feb| 280 Feb 
Conley Tank Car, pref. | 100% 1004) 10; 100% Apr} 101% Mar 
Consolidated Ice, pref. .50 |} 20 20 | 50; 620 Mar! 24 Feb 
Devonian Oil 10 | 1346 14 | 70} 13% Apr) 17 Jan 
Houston Gulf Gas ! 6 5% 6%! 1,110 5 Apr! 10 Feb 





| Sales 
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Friday 
Last |Week's Range| for Range Since Jan. 1. 
Sale of . Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Indep Brewing, com____50 4% 4% 4% 170 2% Jan 6% — 
aa i 4. @ 130 5% Feb ‘e 
poo & Laughlin, pref_100} 115 115 115 110} 114 —_ 116 5 ed 
Ane Star Gas.........25| 32%] 32% 32% 725} 30 pr} 56% Jan 
Nat Fireproofing, com __50 13% 13% 13% 150 13 Apr 18% —- 
Preferred...<<cecc..--! 50! 35 34 35 462| 34 Feb| 39 Fe 
Ohio Fuel Corp........25] 34 33144 34 2,017] 33 Apr} 36% Jan 
Oklahoma Natural Gas__25| 30 2915 30 303} 28 Mar| 34 Jan 
Peoples Sav & Trust Co.100] 372 372 372 39] 372 Apr| 475 Jan 
Pittsburgh Brew, com_._50/__._-- 5% 534 940 3 Jan 7 Mar 

PreMed. cescesace ee 13 13 15 11 Jan} 15 Feb 
Pittsburgh Coal, pref. . 100]... 71% 72 155 71 Aor| 83% Jan 
Pittsburgh Oil & Gas__._5 4 4% 276 4\%% Mar 6 Jan 
Pittsburgh Plate Glass 100| , 280 : 283 60) 273 Marj 310 Jan 
Salt Creek Cons Oil_..-10} 8 8 8! 320 8 Apr 10 Feb 
San Toy Mining. 1} 3¢ Be 100 3e Jan 4c Jan 
Stand Plate Glass, pr pf.100 79 79 79 194 79 Apr 85 Jan 
Stand Sanit Mfg, com_.25] 104 103% 105 316] 101% Apr] 11874 Jan 
Tidal Osage Oil... ._-- 10} 8 44 9 \4 300 s Mar 10 Jan 
Union Storage__........25] 41 41 41 43 41 Apr 41 Apr 
U 8S Glass ..--25] 17% 17% 17 25] 17% Apr) 19% Jan 
West'house Air Brake_. 50} 114 113 114 137) 106 Mar 27% Feb 
West Penn Rys, pref 100} aw 91% 91} 30| 9014 Jan| 91% Apr 

Bonds | 
Pittsburgh Brew 6s 1949 93 93 $1,000! 93 Apr] 6 Mar 
* No par value. z Ex-dividend 


Not 


92,25 A.M. Byers & Co., 


pref 


Cincinnati Stock Exchange. 


Sold last week and not reported: 20 American Vitrified Products, pref., at 
, at 98; 5 Peoples Savings & Trust Co. at 371. 


Reeord of transactions at 


Cincinnati Stock Exchange Apr. 17 to Apr. 23, both in- 








clusive, compiled from official sales lists: 
































Friday Sales 
Last | Week's Range for Range Since Jan. 1. 
Sale of Prices Week $$ ————_—————— 
Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Industrials 
Am Laundry Mach, com.25] 113 111% 114 737| 108 Mar] 140% Jan 
PRONOGs cnesnces< 100] 124 124 124 20 ‘ — Leoceeeen 
American Products an 24% 24% 24% 26: 24'\4 Apr 27% Mar 
Amer Roll Mill, com_._..-2/ HON, 494 50% 1,32 47% Mar 59 Feb 
Preferred..-eccccc 100} 109%] 10944 100% 285) 108% Jan} 111 Mar 
Am Seed Mach, pref 100| 74 74 74 10 74 Ap 75 Feb 
Amer ‘Thermos, com | 17 17 18% 5s 15% Ap 20 Mar 
saldwin, new pref 100) 105 105% 105 104 Feb) 106% Jan 
Buckeye Incubator 14 $1 31% 32 12 30 Jar 33% Feb 
Care Philip), com 100] 180 175 180 14 175 Apr| 180 Apr 
Preferred. .ccccce 100} 112 112 113 § 110 Feb] 115 Mar 
Champ Coat Pap, com 100} 183 183 183 10] 153 Jan} 183 Apr 
Champ Fibre, pref 100} 105 105 105 20) 103 Feb] 105% Jan 
Churngold Corporation..*} 53 53% 4 155} 53% Api] 78 Feb 
Cin Union Stock Yds__.100) 1264] 126% 126% 14] 126% Apr} 153 Feb 
City Ice & Fuel . 23% 2344 24 2R7 23% Apr 25% Jan 
Cooper Corp, new pref_100) 102! 101 102 17] 100 Mar} 108 Jan 
Dalton Add Mach, com100 64 64 64 2 62 Apr 71% Feb 
Dow Drug, pref 100) 106 106 106 fy} 106 Apr} 110 Mar 
hagie-Picher Lead, com_20 28 28 28 1,535 264 Mar 33% Feb 
arly & Daniel, com ‘ 44%, 4$2%% 44 170 47% Mar| 42% Apr 
Formica Insulation. *| 20 20 20 22) 20 Apr 2 Feb 
French Bros-bBauer, com | 15 15 15 . 15 Apr 16 Mar 
Gibson Art, com ‘| 38 37% 38! 248| 3616 Feb| 40 Mar 
Globe Wernicke, con 10 92% 9234 92 F 92% Apr 96 Apr 
Grant Tire 100} 35 34 35 110] 3 Apr| 40 Mar 
Gruen Watch, e¢ | 39 39 39 18} 3644 Jar 41 Mar 
PrOtetie6 vcoacess 100) 105 105 =«105 | 103!4 Feb} 105% Apr 
Hatfield-Reliance, com 16 16 16 175 14% Apr 18% Jan 
Johnston Paine, pref 100) 100 100 100 4 G8 Mar| 102% Feb 
Kahns, Ist pref 20] 100!) 10014 100 50} 100 Apr| 100% Apr 
Kodel Radio, pref 2 20 20% 20 10 20% Mar| 21% Feb 
Krogers, com 10 Lif 116 120 600] 104% Mar| 121% Apr 
New preferred 100} 112 112 112 17} 100 Feb] 112% Apr 
Procter & Gamble, com 20} 156 149 157 1,344] 13974 Jan} 160 Jan 
preferred 100) 160 wo 160 s on 
6 preferred 100) 113% 113 20) 110 Feb| 116% Apr 
Pure Oil, ¢ pref 100; 9 vs 4 261) 85 Jan} 96 Feb 
5 pref ad 100) 107 107 108 1¢ 105 Jan} 110% Feb 
Putman ¢ ( 22 22 22 f 22 M 24 Feb 
US Can, cor 1i'4| 46% 4 2¢ 47 Ay 63 Feb 
Preferred ....s0ss<« i 101 101% 10 149) 99 Mar 103% Feb 
US Plavi Card on 137 137 137 42) 137 At 145 Feb 
US Print & Litho, co in R7'4| &7 87 11] 81 Ja “4% Feb 
Preferred.ccecces 0%) 99 ag a9 1 92 Jan| 100 Feb 
U S Shoe ref 100) 48 48 48 2 48 Aly Wig Feb 
Whitaker Paper, pref._100] 98 98 OR 1} 98 Apr| 103% Feb 
West Paper ‘A ‘| 28 2714 28 110) 27 Apr) 31 Jan 
Wurlitzer, 8° pref 104 106 106 = 106 20] 105 Mar| 106 Apr 
Banks 
Fifth-T hird-Union unitsl100) 325 325 325 4) 321 Feb| 330 Mar 
Public Utilities E Ree Pet 
Cincinnati & Sub Tel 0} 82 82 82 20) 81 Apri o,f Feb 
Cincinnati Gas & Elee.100) 90!) 89 MW) 187} 88 Mar 6 Mar 
CN&Ci& Tr, com.100] 85%] 85 85 162] 81 Jan} 9°14 Mar 
Preferred..---ee- 1 f5 | 64% 6F 20 4 Apr} ees Jan 
Ohio Bell Tel, pref i900} 109 | 109 109 197] 109 Apr} 111% Mar 
| 
Tractions | 
Cin & Ham Tr com..100) 10%) 10 i) 10) 19 Apr 11 Mar 
Cincinnati Street Ry 0} 33%] 33 33 '4] 25% 32 Mar 33 Feb 
Ohio Traction, cor 100 f 8 6 7 6 An 6\ Apr 
Preferred.ce«scece 100 77 77 79 100 69 Ap 50 Apr 
i i 
Railroads | 
cor 1 756 #%|272 276 48! 270 Apr| 825 Feb 


CNO&T P 


*No par value 


Philadelphia Stock Exchange. “ 
at Philadelphia Stock Exchange, Apr. 17 to 
inclusive, compiled from official sales lists: 











Record 





of transactions 
Apr. 23, both 





Friday , Sales | 
Last |\Week's Range for | Range Since Jan. 1. 
Sale of Prices | Week. |— . . — 
Stocks — Par Price. | Low High. Shares.\ Low. Htgh. 

Alliance Insurance ey) 48% 48% 100] 36 Jan} 59 Jan 
Amer Elec Pow, pref...100) 1114} 111 111 | 109} 101% Jan} 111% Apr 
American Stores. -- *| 66 | 62% 66% 9,678, 60 Mar; 94!4 Jan 
Baldwin Locomotive 100} 101% 102%) 130 99% Apr! 104% Apr 
Bell Tel Co of Pa, pref } 111 | 110% L114) 136) 109% Mar] 112 Jan 
Cambria Iron of) |} 38% 39 | 27| 38% Jan) 40 Mar 
Catawissa, Ist pref 50} | 43% 43% 10} 42% |I eb] 43% Apr 
Congoleum Co, In *| | 15% 16 | 110} 15% Apr} 21 Feb 
Consol Trac of N J 100 } 29 30 | 100) 29 Apr; 35 Feb 
East Shore G & E,8% pf25 | 26 26 20 25 Mar| 26% Feb 
Elisealohr (Otto)....-.100 | 12% 12% i 12% Apr) 20% Feb 
Fire Association 5O 56 56 10 55 Apr; 68 Jan 
General Asphalt 100} 61 654 368) 56 Mar| 67% Mar 
Giant-Portland Dement-.50 a 35 35 16| 35 Apr) 50 Feb 
Preferred _ _ . =n i 50} | 45% 45 | 90| 34° Jan| 48% Feb 
Hunt & Brd Top, pref. _50 | 2 a a 6) 1% Jan) 5 Feb 
Insurance Coof NA 10) 51%| 50 51%| 1,207 49 Mar| 64% Jan 
Lake Superior Corp. ..100 ' 2% 2% 1,205 2% Mar! 4% Jan 
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Friday pa =| Sales 





















































ate antl cms «=| Pr idey| eg Sales 
Last |Week's Range for Range Since Jan. 1. Last |Week's Range for Range Since Jan. 1. 
Sale of Prices Week. om Sale @of Prices. Week. 

Stocks (Concluded) Par. Price.'Low. High. Shares Low. ] Htgh. Stocks (Concluded) Par. Price.|\Low. Hitgh.' Shares Low. | High. 
Lehigh Navigation. .-..50} 10934! 105 110 (| 8,893) 97% Mar| 120% Feb | McQuay-Norris Mfg...--*| 164%] 16% 16% 10| 16 4Mar| 19% Feb 
Lehigh Valley... = BO%% 8344 500| 8044 Apr) 83% {Jan | Maytag Co ee, | 20% 21 70| 20 Mar! 23 Feb 
Lit brothers 10; 26 25 26 215) 254 Mar!) 33% an | Middle West Utilities *; 112%] 111% 114% 2.310| 109% Mar) 134% Jan 
Man Rubber 10) $34 $ 8 2% Jan S gf Jan Preferred - .. 100; 104'4) 104 107 579 97% Jan} 11144 Feb 
Minehill & Schuyl Hav A) 52 52 52 we ol gg Apr 52 Apr Prior lien preferred_.100) 114%| 113% 11¢€ 35| 106% Jan) 123% Feb 
Penn Cent LAP cum pf . 72% 72% 73 $2 71 ¢Ma 91 @ Feb Righ ‘ , a “4 2 334 Be Apr 2% Apr 
Pennsylvania RR 0% 52 26,100) 4854, Mar| 55% PJan | Midland Steel Products.._*| 44 4314 44 310| 41 Mar| 49% Feb 
Pennsylvania Sal ifg 75 75 +* 71 Jan 9l@ Feb Midland Util prior lien.100 98 14 98% 98% 542 98 § Mar)! 106 Jan 
Philadel a Co (Pitts ) 71% 7 1,5 66%) Feb 76% Apr | & Preferred A 100 O6 96 96 101 96 * tJan 98 Mar 

Preferred (cumul 6 , 4% 49 14% 4% Apr 50 @ Mar Mo J graph Co__* 5H 4 554, 56% 1,445 524% Mar 65 Feb 
Phila Electric of Pa 25 $f 4514 47% 92 S65 $1°*4 Mar 67 Jan Nat Carbon pref, new_10 ; 127 27 15| 125 @@ Feb, 125 Apr 
Power Rec'ts eotd } 4\% 5 10,616 5% Apr 5 Apr Nat Elec Power A wi . 0) 2) °4 120 19 Mar 26 Jan 
Phila Insulated Wire ° 52 52 i) WO Jan 55 Feb Nat Leather 10 334 ee 222 2 Apr 4% Jan 
Phila Rapid Transit ) ‘ £ 1,09 1 Jan 57 Feb Standard ¢ a 27 26% 27 1,150 26% Apr 27% Apr 
Phila & Read Coal & Ir Co* 7 9 1+ 47 Apr 45 Feb Car Corp S 25 27 28% 2,400 6} Mar 52 Jan 
Philadelphia Tractio ) ) } DS vf yf Jan) 65 Feb Nor West Util pr pref 100) 495 95 96 61 93 Jan| 99 Jan 
Phila & Wester (j ] 13 2 1] far 14% Jan Omolt vtcw a ° lf 16% 250 14's Mar 21% Feb 

Preferred 0 ‘ 5 +4 Jan) 35% Mar | Penn Gas & Elec wi * 19 19 100} 1914 Mar] 24 Feb 
Reading Company A B2% 86 1 %2 Apr SF} Apr Pick Barth & Co pref A__* 19'4 20 135 19'4 Mar 22% Feb 
Scott Paper Co pref 100) 101 OY 101 . SY Jan) 101 Feb Pines Winterfront A 5 42 $7 42 1,625 3344 Mar 59% Jan 
Tono-Belmont Devel ] 2116 3%) 12,31 21-16 Apr 4% Jan Pub Ser {Nor ll . 128*% 129 $5) 128% Apr| 137 Jan 
Tonopah Mining ] a4 5 2,055, 415-16 Jar 7% Feb | Pub Serv of Nor Ill 100 128% 12834 | 12854 Apr; 131% Mar 
Union Traction 50 59% 91% 39% 912 $5 Jar 43% Jan Preferred ..-100 101 102 30, 100 Jan} 103 Apr 
Union Cos of N J 100 205 205 2 205 Ay 205 A 7 preferred 100, 114 114 114 10; 112 Jan| 116% Mar 
United Gas Impt 0 44 91 9414 9,91 B4'¢ Mar! 144 Jan Quaker Oats Co bd 132 32 52; 128 Jan) 136 Mar 
United Rys pref 100 82% &4 21 B2% Apr 85 Ap Preferred - 100; 107 106% 107 140; 105 Feb| 107 Feb 
U 8 Dairy Prod ‘a’ } 35 46% 445 5 Apr 38% Mar Real Silk Hosiery Mills.10 42 42 $3 1,955 40% Mar 58% Jan 

Class B ” 17% 17% 200 7 Al 17 Apr | Reo Motor 10; 20% 19% 20% 2.225, 19% Mar) 25% Jan 
Warwick Iron & Steel 10 | 2 2 15 2 Apr Mar | Sprague Sells Corp Cl A_30 30 0 100 ) Mar 30% Mar 
West Jersey & Sea Shore_50 4% 44 190 1% Ma 47 Jan | Stewart Warn Speedom__* 76 72% 77 19,610 71% Mar 93 Jan 
Westmoreland Coal new 50 WO 70) fla’ 0 far 56 Jan | Swift & Co 100) 113 110 §=113 $,173) 110 Apr) 117 Feb 
York Railways pref 0 7 37 ’ 5 46'¢ Jan te Feb | Swift International 15 16% 14% #17 15,660 14°%% Apr 22% Jan 

i Thompson (J R 25| 43%| 42% 43 935) 42 Apr| 48 Feb 

Boads Union Carbide & Carbon.* S2%4 794 8&3 13,375 72% Jan 86H'¢ Mar 

Amer Gas & Elee 58. _ 2007 O4 G2 G4 § 000 SU's Feb 94'4 far United Biscuit class A 45'4 42'¢ 45% 4.250 38 Mar 5S‘, Jan 
Elec & Peoples tretfs48'45| 62 60'4 62 10,200 7 Jur 65'4 Feb United Iron Works v t ¢_50 ] ] 200 \“¢ Mar 2 Mar 
Inter St ate Rys coll 48 1943 56 56 5,000 54 lar HH Feb United L& PAwtinew__* 13% 13% 60 13'4 Apr 26 Feb 
leh C & Nav cons 448 '54 OS 971% Y8 7.000 97 4 Apr Os Feb Bw i new . 15 15 45 15 Apr 31 Mar 
Peoples Pass tr etfs 48.1943 64 64 1,000 63 eb 68 Jan Preferred class Awia__* &6 B4'¢ 8H 645 S1°% Mar 92 Mar 
Phila Co stpd sk fd & red’51 984 99 2,000 6 Jar 99'4 Mar Preferred class Bwia__* 44 42% 45 R45 42%, Apr 51 Feb 
Phila Elec Ist 8 f 4s 1966 SH 85 600) 84 Feb! 87 Apr | United Paper Board 100) 25 25 26 230 22 Mar} 38 Mar 
hs 1960 10274 103%)! 12,000, 102 Jan) 103% Apr US Gypsu 20, 140 137 140 96) 125 Mar; 161% Jan 
lst 5s s 1966) 103 103% 104 27.000, 102 1 104 Feb Preferred 100 114 114 12} 113% Apr) 117 Mar 

548 1947 107'4 107'4 1000 10% far) 107 Jan Vesta Batte ( Dp 10 12 12 13 910 11 Mar 25 Jan 

> 48 1954 1074 107% 100% 103 Mar) 107 Jan Wahl Co . 10 10 150 iF) Jan 144 Feb 

48 1972) 102 1O1'’4 102 34.009 1LO0', Apr 102 Apr William oj M: com._* 19 is 19 1.400 16%{ Jar 23\4 Feb 

6s 1941) 107%! 107% 108 6.009 107 Mar 108 heb Wolff Mfg Corp . 7% ra 315 7\4 Apr 10% Feb 
Reading impt 4s 1947 92% 92% 1.00 92 Apr 92 Apr Wrigk Ir * 50 51% 720 14 Apr 55'o Jan 
York KRys Ist 5s 1947 95 G54 ».000 W5"4 Jan 4) Jar Yates Machine, part pref_* 27% 27% 28 SOO 2f Mar 32 Feb 

*No par hue Ye v Treat chMfzB10| 26 24 26 1,590} 2444 Mar 33 Feb 

. r va Preferred 100) _. 92% 4 65 9] Apr OF) Jan 
. ° nr Yellow Cab ¢ Ine (Ct . 4$5%4 45'4 46 942 427%, Mar 50 Feb 

Chicago Stock Exchange The complete record of . 
Lransaction ut the ( hicego Stock Exchange from Apr 17 ( may y Ry 5s 1927 7114 712%) $8,000 67 Mar 7914 Jan 
to Apr. 23, both inclusive, compiled from the official sales | Chie City&Con Rys 5s 1927 ee 000) 4734 Mar) 56% Jan 

: : Chicago Rvs 5s, ser A_ 1927 W8ig 48% 1.000 45 Mar| 5€% Jan 

lists. is given below. Prices for stocks are all dollars per 1s, series B 1927 33 33 4,000| 30 Mar| 40 Jan 

: - ’ Hous GG Cosf26'4s.1931| 97%%| 96% 97%| 20,000) 9514 Apr! 99 Feb 

share. nol per ce nt. For bonds the quotations are per eent PS Co of Nor I15'%s_1962 104'¢ 104'4 1,000) 103% Mar! 104% Feb 

of par value. Swift & Co Ist s fg 58.1914 100% 100 _1,000" 99% _Jan\_ 100% Jan 
depteden EE — —e ————— * No par value 

Friday | Sales > . — 

Last | Week's Range for Range Since Jan. 1 i ; “ s 

Sale of Price Week. |— - . y ic waak’c 7 

Stocks Par.| Price.\Low. High | shares. Low. | High St. Louis Stock Exchange.—For this week’s record of 
pins ; ansactions »S is Stock Exchange see page 2296. 
Adams Royalty Co, com.*| 30 28% 30%| 2,465) 27% Jan| 37% Feb transactions on the St. Louis Stock Exchange see pag 6 
All Amer Radio class A__5)_. 9 9\% 740 9 Apr} 19% Jan | — — . — 

Amer Shipbuilding 100 ‘ 71 71 15) 71 Apr) 95% Jan . . 

Preferred... -..- 100 103 103 43/103 Apr) 103% Apr New York Curb Market.—Below is a record of the 

“r States Sec Cc Ree 2 25 2% 5,475 2} ar : > 
= _ satan * ' 1% 2 | ahh i: yy ; . Aw transactions in the New York Curb Market from April 17 to 

Warrants 4 4 a4 2,858 1 Mar ‘ Feb *hiys , s of , ( , ’ sts 
demain Gaitinn codes es” osic| sav] 03° apel 98” tam April 23, both inclu ive, as compiled from the offic ial lists. 
Armour & Co, pref._..100| 87%4| 8614 8934| 1,607} 86% Apr) 9274 Mar] As noted in our issue of July 2 1921, the New York Curb 

Common class A v t ¢.25 1ISh% 17} 21 6,485 17} Apr| 25% e : . ‘ ‘ . - 

Common class B vtc.25| = 8% 7 9%| “san 7 Apr 17 es Market Association on June 27 1921 transterred its activities 

at , 5 4 3% 7 31 1 ve to : » : : {ee 
we ~~ aed iool...-..| sate esy| “sl ase reed est AG? | from the Broad Street curb to its new building on Trinity 
Assoc Invest Co, com *| 36%) 36% 36% 180} 36% Apr) 37% Mar] Place. and the Association is now Issulng an official sheet 
Auburn Auto Co, com_.25|) 49 45 0 7.095} 40% Mar| 72% Mar . . . f 
Balaban & Katz vte -.25| 69%] 68 70 2,565) 64 Mar! 73 Mar] which forms the basis of the compilations below. 
Beaver Board pref ctfs 100) 36 36 36 130) 32 Mar; 40 Feb s ——S —— 
Bendix Corp class A 10) 26% 26% 27 320| 26% Mar) 31% Jan Friday| | Sales 
Borg & Beck, com 10; 31% 29% 31% 1,960; 28 Jan| 34% Feb Week Ended Aprtl 23 | Last |Week's Range| for Range Since Jan. 1. 
Cent Ill Pub Serv, pref *) KS &Y 307; S7'o Jan 91 Jan Sale of Prices | Week —— 
Cent Ind Power, pref..100) 8&9 &Y 89% 119] 88% Mar; 93 Jan Stocks Par.| Price. |Low. High.| Shares tow High. 
Cent Pub Serv (Del),com.*| 12% 12 12%%| 3,700) 12 Apr 12%, Apr - ~ | ——_____—_— - 
Central S W, 7°) pref *| 95 OF 95 | 486, 8®'¢ Mar) 95 Apr | Indus. & Miscellaneous | | 

Prior lien preferred | 96'y 9914) 373| 9514 Mar! 100 Feb | Ala Grt Southern, com. _50 99% 98% 99%) 300) 95 Mar 180% Feb 

Warrants | 16% 16%, 1644] 610) 10% Jan} 22'4 Feb | Aluminum Cocom new ° 64 64% 400| 54% Jan 76 Feb 
Ohic City & Con Ry, pref_* 3% 3% 44 450 344 Apr 7 Jan Preferred (6°.) 100| 99% 99% 99% 100; 98'4 Jan! 101 Mar 
Chicago Fuse Mfg Co *| 3 31 31 si 100; 30% Mar 35 Jan Amalgam Leather com el). ost _3e 13 SO 400 13 Apr| 15% Feb 
Chic N 8 & Milw, com.100 43 44 150 43 Apr| 61% Feb American Arch Co 100; 119 119 122 350) 119 Apr| 132% Feb 

Prior lien pref 100) 100 9915 100 | 152} 9914 Jan} 101 Mar | Amer Cyanamid class B.20 - - - - 38 40 400; 35% Jan| 47 Feb 

Preferred ....100} 76 76 | 125) 76 Mar; 83 Jan Class A 20 .| 40 41 | 300) 36% Jan| 46% Feb 
Chicago Title & Trust. _ 100! 550 550 | 3) 545 Apr} 585 Jan | Amer Elec Corpvte...-*| 10 9% 10 1,000 9 Mar 11% Feb 
Commonwealth Edison.100| 139 138% 139% 577| 137% «Apr! 144 Jan | American Gas & Eleccom*| 73% > 71% 74% 2,100; 64 Mar, 99% Jan 
Consumers Co New... 5 7 6% 7%!l 1,810 5% Jan} 10% Feb oS Pees ° -| 90% 90% 200; 90% Apr| 95% Jap 

Preferred 100 77 77 105| 73 Mar| 93 Feb | American Home Products.*; 25%) 25 25%! 3,500) 24% Mar| 27% Feb 
Continental Motors *| 11 1% 11 339) 10'% Mar| 13% Jan] AmerLt & Traccom...100) 209 | 201 211 | 725) 195 Mar| 264 Jab 
Crane Co 25) 55 50% 55 464) 50% Apri 60 Jan ae = 106% 106% 25) 105 Mar!) 115% Jan 

Preferred 100) 117 115% 117 | 120} 113% Mar) 117% Jan | Amer Mach & Fdy,com..*| 694%! 69% 69%) 100) 66 Apr; 69% Apr 
Cudahy Packing Co_-.100 80 sO | 400) 80 Apr} 95% Jan | Amer Multigraph com---*)- |} 19% 194) 100 19% Apr| 23% Feb 
Cuneo Press A 50) 48 47% 48 | 80} 7 Jan) 50 Feb | Amer Pow & Lt com.-.... *| 53%| 50% 54% 7,600) 484% Mar 79% Jap 
Decker (Alf) & Cohn,Ine_*}| 29% 20% 50| 28 Jan| 31 Feb Preferred. ____- ---%| 93 93 93% 270) 92 Apr) 906 Jap 

Preferred 100 103 103 16) 102 Jan| 10445 Feb | Amer Rayon Products. ¢*| 31 | 31 31% 3,900) 20% Feb| 35% Jap 
Deere & Co pref 100 107'4 108 | 130) 106 Feb] 10914 Feb | Amer Rolling Mill com. .25  ----- 49% 49% 10; 48% Apr| 59% Feb 
Diamond Match 100; 120 120 22 | 128; 116 Mar! 129% Feb Preferred... <<< 100). 108% 109 130) 106 Jan; 109 Apr 
Eddy Paper Corp (The). * 20 20 100} 18 Apr 25 Jan | Amer Seating Co......100|) 270 270 «274 =| 30} 250 Mar) 335 Feb 
El Household Util Corp_10) 18's] 18 18!) 1,860) 16 Mar] 25 Jan | Am Sumatra Tob (new co) 

Elec Research Lab * 11 10% 18 6.195) 10% Apr) 32% Jan Voting tr ctfa w i__..--- ee 17 18% 200} 17 Apr, 18% Apr 
Empire G & Fuel 7™ pfl00| 92 91% 92 | 300) 91 Apr} 97 Jan | Am Superpow Corp C1A.*| 24%) 21% 24% 4,100) 19% Mar, 37% Jap 
Evans & Co, Inc, clA 5 26 26 95| 25% Mar| 3014 Feb Class B SF SRG 24%| 22% 24%) 5,800) 21% Mar; 39 Jab 
Fair Co (The *| 30 29% 30 780| 27'4 Mar| 3314 Jan Prior preferred - -.--.- 25 724%| 724% 25% 510} 23 Mar| 26% Feb 

Preferred 100 105%4 105% 10; 105 Jan, 107 Feb | American Thread pref 5 3'8i6 3316 600 3 Mar 4 Jan 
Fitz Simons & Connell | Amer Writing Pap, com 100 75e¢ 60c 7 5 400 10c Mar) 75e Jan 

Dock & Dredge Co 27 2614 27% 170| 26 Jan| 30% Feb | Armour Leather com 4 4 200 4 Jat 5% Feb 
Foote Bros (G & M) Co__*, 11 11 11's 370) 11 Mar| 15'; Jan | Assoc Gas & Elec ClassA.*| 2944) 25% 29% 1,300) 25% Mar 35% Jas 
Godchaux Sugar . 3 3 3% 550 3 Mar} 7 Feb | Atlantic Frult & Sugar.-_-.* 1% 1 1%, 4,400} 89e Jan 2% Feb 
Gossard Co (H W *| 34 33 34 583) 314% Mar| 39 Jan | Atlas Portland Cement.-_* | 45% 47% 300] 45 Apr) 55% Mar 
Great Lakes D & D 100) 140 130 142 1,910} 122 Mar} 171 Jan | Auburn Automobile.com25, 4944) 43% 49% 600} 41% Mar) 73 Mar 
Greif Bros Coop'ge A com* 3714 38 240| 37% Apr| 40% Feb | Babcock & Wilcox Co__100 -- 114 120 130) 114 Apr; 149 Jan 
Hammermill Pap Co pf_100) 110 110) 1110 10| 108', Feb! 110 Apr | Blackstone Val G&E com! 50) 92 92 | 100} 90% Apr) 118% Jan 
Hart, Schaffner & Marx 100 } 114 114 | 50} 112 Apr, 125 Jan | Bliss (E W) new wi_...-- 19 19 21% 1.600) 19 Apr, 20% Apr 
Hibbard, Spencer, Bart | Bloomingdale, Inc,com..*, 27 27 28%| 2.700) 27 Apr) 32% Mar 

lett & Co . 25 | 70 70 207) 70 Apr) 79's Apr Preferred (7%).-.-- 100, 103 1014 6 103% 1,600; 101% Apr) 104% Apr 
Hupp Motor 10 i 20 2034 175 19 Mar| 28% Jan Rorden Co new___-_-- _- 95% 91% 95% 900 91% Mar 110 Jab 
Illinois Brick 45 45 45 3,920) 37 Jan) 45 Apr | B& M RReom., stpd_.100) 41 41 41 100| 41 Apr; 49 Jan 
Illinois Nor Utilities pf 100 91 91 91 | 75| 9014 Feb) 92 Mar | Bradley Fireproot Prod--1 S0c 90¢ 2.400, 63¢ Jan 1% Jab 
Jaeger Machine Co com *| 25'%| 25% 25'%4 a0} 25  Mar| 2914 Feb! Bridgeport Machcom --* R14 8u 9 900, 7% Mar, 15% Jan 
Kellogg Switchboard 25 31% 31% 70; 31 Mar, 38 Jan | Brill Corp (new) Class A-*° 40 37 40 2.500| 37 Apr| 57% Jab 
Ky Hydro-Elee pfd .100|) 93%) 931% 93% 30) 9114 Apr| 95 Jan Ee ee 7 18 18% 400; 18 Apr| 33 Jap 
Ky Utilities Co pref 50 51 51 210) 49 Mar! 51 Mar | Brillo Manufacturing com* 6% 7 400 f', Apr 7 Apr 
Kraft Cheese Co -25) 64%] 60 64'5| 3.330) 60 Apr| 90% Jan OS arene ; 20 20 100; 20 Apr; 21 Apr 
La Salle Ext Univ (Il)_.10}) 10 96 10 607 9 Mar! 14% Jan Brit-Amer Tob ord bear_£1) -- 27% 27% 300, 26% Feb) 27% Mar 
Libby,McN & Libby, new10 Sy s 814} 1,333 74 Mar! 10 Feb | Ordinary registered...£1 -- . 27 27 200| 26% Feb) 27% Apr 
Lindsay Light. 10 “ 2% 2% 100 2 Jan| 3% Feb  BrooklynCity RR--_---- 10 7% 7% =68 5.200) 7% Apr 9% Feb 
McCord Radiator Mfg A_* 38 — -s 30 36 Apr 42 Jan Buevrus Co. eom_____. 1900 205 192 205 225' 179 Jan! 235 Feb 
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Friday 
Last | Week's R Sales 
y ange| for - 
Stocks (Coneinued) Par | 4 a. Week. Range Since Jan. 1. Friday Sale. —— $$$ —-_____— 
, , 3 9 — 
Buff Nias 4 E Pow gh.) Shares. Low. High . —_ Week's Range| for k 
Preferred_- com.-*| 24%) 24% 25%) 2,6 . tocks (Concluded) Par Price A he Week. ge Since Jan. 1. 
3urdines Inc com..__- ~25)-----. 24% 24%) | 100} 2344 Mar) 38% Feb] N ; . Htgh.| Shares Low 
Burroughs Add Mach pf100|..- 16% 16% 100} 24 Feb] 25% Apr c Pub Serv Cl Acom..*] 21 ; Hth. 
omy oa tly lene eee 1055. 105%, 100] 16% Mar] 21% Jan | Ni lass B common....__*] 12 19% 21 3,000] 15 
Car Ltg & Powe eS cams 484j| 44% 48% 500] 105% Apr} 107 Feb | } ‘at Sugar Refining -___100 2%) 11 12% "800 4% Mar; 24 Jan 
Celluloid Co oy com. 135 2 a.” 2 “41 8,300] 40% Jan| 50% M Nelson (Herman) rade 108%} 108% 108% — 10 Mar; 12% Mar 
Central Aguirre Sugar --50|”-__ ce gk | 200] 1% Jan] 24 Mar Neptune Meter Claes A~7*|-222 2214 22% 200] 108% Marl 26° Mar 
Central States El ---00}------ 6% y Sl Feb] 69% New Eng Telep & Teleg FE ets 23% 23% 2 19% Mar) 26 M 
Central Steel — nooegs — caged 27°" +. Pe 75 Mar + - ay a & Ariz Rane a | a ge lil 112% “70 m. "a — 2544 Jen 
entrifuaal Pine Gorp...*1 a3 62 62 } 20 Apr| 34% Feb] N elep 644% pret_.100] 112 9% 12%| 4,900! 9% Apr 118 Feb 
Chie Nipple M Corp...*| 18%] 16% 18 100] 60 Mar ‘ Northeast Power com_- 112 | Ills 112% 25 9% Apr 17 J 
r } Mfg ClA Ee) 6 6% 18 10.404 fra. 74% Jan North rcom....* 203 3 -*% 250} 110% A an 
Class B ---50] 42%] 42% ‘ 0,400] 1634 Apr 4 ern Ohio Powe 2034) 18% 21%) 15,7 ~ pr} 113% J 
Cities Service com... __- os 25%) 25% 26 1400 35 _ Feb 43% Jap a sae BS Ss Se com 300 te “1554 "6.400 ie Mar 2676 Jan 
Preferred.....__....1 | feul we onl wee ee oo Nor States P Corp com.100| 106%4| 10010 108” ‘4 5 ar] 26% Jan 
__ eee ds ‘ - 106 5 OO] 45 M = 
Pre -.100] 83 2 te ‘ 8,300] 37% Feb >A Preferred ____ 5%] 100% 108 5 ar) 74 
Tow wae a eeeanin RB pie: ~ § 54 1,700] 82% Apr a4 —_— Pacific Steel Bole... 100] 10034] 99 % 101% a 994 Mar| 136% aoe 
Oillead Ante ao SS SS at ne ae Grocery ele = & 100] 11” Apr| “1686 Feb 
Preferred (7%) m*_____-| 32% 3: aoe 9 Jan| 20% oe ee Seeereh 44 : % Feb 
Guiombies syndi ‘ate- -100] 97 95 6 1 ‘ “ 32 4 Mar 393% — Aneme bgt nee & Power. 00 "142 — Bs 24 200 33 — 45 Jan 
€ “es 2716 94 91 , 95% A [2 ples Drug 5 og < 40 142 S 23 231%, F 
SN ee Proper ar gi vn] ae at |S) Ma 174 an 
fics de ete ee ills . ‘ : - neiue 9 a . 2 Mar 24% 
Preferred 35 32% 35 5S *illsbury Flour Mills 5 128 = 139 20] 1: 3434 Mar 
2p eee 85 84 6 p 15,500} 2 Mar| 42% Jap Pitts & L E RR, com ns ams 37% 37% 200 = Jan} 139 Apr 
Consol Dairy Products___* 42 40, 42 600] 82 Mar! 88 Jan Pratt & Lambert, ine...-*|.--- 142 143 30] 130 cl ta oe 
Con Gas, E L&P Balt ove a tl ao) 4 3.008 30% Mar) 7 Feb aed & Gamble com__20] 157 __ 5353 100] 51 on 16254 Jan 
Canes Camano ‘come 50 4714 50 2, 100 3% Apr 5% Jap ro-phy-lac-tie Brush ,com* a 149 158 170 143% Mar] 60% Feb 
Continental Bakin osu1 o2°° sul 9 ane 44% Jan| 58 Feb Puget Sound P & Lcom 100 43%| 43% 43% th Bo - Jan} 163 = Jan 
Common B &. comA® 85%1 82 ts, 7,300) 22 Mar] 2834 Feb Purity Bakeries Class A_25| 39% 48% 50 900 4 Feb] 43% Feb 
8% preferred......_ia 13%| 12% 14 ty 45 200) 65 Mar! 121% Feb Cl Mcatcsunaae aes” 39 4 37% 39) 1 400 Br: Mar) 66}5 Jan 
Continental Tobacco. “ido 92 90% 92 2 5,400 10% Mar| 30% Jap Preferred....- “"i00 30: 6| 27 30%] 1,800 =~ Mar| 42 Jan 
hematin San paceo....*|......| 11% 11% 2'300] 8654 Marl 101. Feb Pyrene Manufacturing _ _10 944%] 93 94% "120 4) Mar| 393% Jap 
Cuneo Press com____-_- £1)....-. 31% 32 300 3. 44 Apr| 1634 Jan at Bu new wi.*| 35% H +t 600] 10: Mar I 7? oo 
Class : ~ |------ 296% 273 . 30% Mar -m Notsel Typew,c A 8%] 38% 41 2 » Penn % ADr 
Curtiss haiaai & M, 50] 4844 48° 48% 400} 26 = Feb sit ven con taeomr Ger... “Ww ads 30% 32 ‘200 30% ani Jan 
De Forest Radio C com.*]. . 174% 18 200} 43 Jan 50% Feb Republic Mot Truck vte.* U}------| 19% 20%) 4,800 30%4 Mar! 527% Jan 
Dinkler Hotels —" 3% 1% 3%] 5 = 17 Mar 23% Jan pon meme Radiator - “" “- 6% "700 r abe =e a 
Class A with x 9,200 1% April 1 ckenbacker Motor ____- Ps si-o-z = 64% 164 2 16% Jan 
Doehler By dae warr® 20%] 20% 21 ‘ : O“% Jap Royal Bakg Powd com - ise on . 5M 9.200 . pee 23 Feb 
er Sadler & Rada*| “4% 12% 13% 600 4 Mar) 25% Jap |S i ae eg en te Lie -100}...... <> : 60] 141 Apr 213° i 
Junhill Inter 6% 41 ‘ 2% Apr] 18 Safety Car Hig & Lig Tete 9974 100 8 ae an 
Durant pelea a *| 19%] 19% - 4 900) 4% Apr) 11 — St Regis Paper, com 100 ------| 126 127 oa A 4a Apr] 103 Feb 
Sone tie akean & ee * 6% 6s¢ 6ul 12 200 19% Aprl 26% J: p | Servel Corporation A___.* =~ 50 50 sanl  4akk Ra 128% Feb 
Theda causa adel ia wal ae SC 13% Jan |, cortificates of deposit. 23 | 22% 23 1,100] 15% } far} 90 Jan 
Eastern Roll Mill - stetfs*} 12 12 14 100 11) Apr} 21 Jas | Sherwin-Williams — i 18 22%) 5,800] 16% Mar 3034 Jan 
Eitingon Schild Co “ain -; 33% 33% 34 300 10 Jan| 22 Feb Sierra Pac Elec Co com 100 it 40 40 400! 3 . 2 ae 237% Mar 
beet ki ‘pf 100°) i0434| 103% 10680 jeol 33 ited af gen ren lente 5 yoga 19%, 14% 19%] 3,600 23 Mar| 28% Jam 
ec Bond & S Se 6M] 105% 10 “% ' 3: Mar] 373 - (Isaac) & Bros 9%, 14% 19%) 3,606 ap 
ed Investors aera pen 67 ‘4 63 % 681 5 19 roe 104% Jan 108% ps a neconaag ac curing cy ons ate "50 1196 yo 3256 Jan 
“lectric Railway Securs 374) 34 38%) 87 564 Mar Snia Viscosa, ord _ (206 aePeeeeee Ur. * % 6 20] 31 / a... Feb 
Electric Refrigeratio — . 5% 5% 5 7° ae 30% Mar 745 ys Dep rects Chas N Wat Hank ‘ : aaa aot} 38s Jan 
Empire Power a a ---° 32 57 Pt. 200) 4%, Jan! 10 > Sou C Yalif Edison com_.100| 1187 12% 12% 300] 12% A , 
keen Cade ~y eae 32% 23K1 000} 52% Marl 90% New common... “"25| 293; 118) 119 2,500) 115% pr) 13% Apr 
Engineers Public sere aie oe 36 36 100 22% Apr) 32 Feb mt t pref series B are 100 +45 44 20% 300 29 Mar - Jan 
Preferred f aid__ <e 21% 22 ‘ 33 Mar] 39} ' Southern Cities Utilities10 | we Se Sf 7 ae Feb 
Seateeed aan eA” OS ; 97 ty 3.100} 21% Apr 39 ¢ Jan | SouthernG & P cee 100 39 32 35 , + 4 Mar] 99!¢ Feb 
Preferred (70% paid)..*| 97%] 97. 98 4 610] 97 Mar Ba Jap | seastern Pr & Lt on a 23 23 23 200 HH Apr] 49 Jan 
Estey-Welte ( % - $744] 87% 4&7 i. 300) 95% Marl 104! Feb Prior preferred * . 4 24% 30%] 25.000 a Mar| 27% Feb 
Fageol Sense Cle. ym gg . 26 $i. 100 87'4 Apr ty: pe Ae preferred. __..._- - be 60% 62 1,000 ” pe 46% Jan 
Fajardo S ; e 54 5u Ob SOO) 24 Jan| 93 ~«{ yarrants ________- : . 99 = 99 1001 98% . 5544 Feb 
ne A Te eel Ble 4 134 500) 4% Mar 10% a) Se Tel pret 100 a 7% 10 2,500 yk sauel anes ue 
pees Eananes ¢ sgh Ug ete f+ 2 | 1,000] so” Abe 168 ee © gical thonee Gees tke =--7]  35he ‘gets Do} 111% Jan] 114. Mar 
ederal N asad | 12 3 ‘ 300A ae ) | Stand Motor Construe_16 ; 2934 294 291 Mar 
Sr ema ar le gag --10 41 40 a va) 1 ‘300 12 Naor ‘7 M4 isa Stand Publishing Cl A . id: ++ “2% son “au ld 43% Jan 
Film Inspection Mach ___ ae 17 17 00] 32 Mar 4 Jan Standard Tank Car, ¢ - s 44%, 14% 1.5 sn Owe 2% Mar 
; I 1 Mach_-_-* : ‘ 200 5 45% Feb] 5 ; ar,com_*} 10 8h 500) 14 Apr} 1 ? 
Firestone T & —_ 44 , 200) 15 = Apr Stand Textile Prod con 8% 10%] 1,300 ; 9 ~@6Feb 
Ford Motor Co of Gan. 100 1 ene 1 gel ee an 7x Jan | owitace Car. *| 237 20% 4 200] 10° Apr 14) Feb 
Forhan 523 440 Por pe vs 14 \ Na i Ee eae tt 24% 3,71 , 7 Feb 
penmaeien _— adaen 15%) 15% "16! 670] 440 Apr = Jan | Swift International. - — 11434) 110 + ae bo 110” wed Bhs 
Foreign shares Class A.* é| 1,200] 1336 Mar] 20 Mar | Tamna Electric Co ___ 100 on My 14% 9,900] 14% aoe 116% Feb 
po orelagn shares Class A-*) 19)4) 15 19%] 3,200] 16 Jan | Thompeon(RE) Radio vie *| 15 ay 2% al ane ula” fe 
Franklin (H H) Mis eg 2: 22 231 ry | 16% Marl 65 J Timken-Detroit Axle_..10 9 8 1% 4 400 1% oane 330 Feb 
Freed-Eisemann Radi om. |------ 26% 26 y 300] 19% Marl 34% ap | Tobacco Prod Exp Corp_.* _- 9 5 % 900 Ri ar 564% Jan 
Freshman (Chas) C ae” -- 4% “4 12 100} 20% Mar] 33 Jap | Todd Shipyards Corp. ema 3%) 3% 4 300 Ht 5, Mar] 11K Jap 
Garod Cerporation.. ---8] 25%] 24% rth 1.000 3% Mar 8% Jan | Tower Mfg Corp * chars 30 30 100 29" Apr 4% Jan 
General Baking class A__. ito 2% 2 iy 38,200] 17% Jan| 283, Jan | Trans-Lux Day Pict Bereen a 8% 8% 100 : Jan] 31% Feb 
eneral Baking class A-..°/ 53 | 4914 537%) 28 200] 2% Feb] “2° Jan] Trampuil seoc 83 . oa ow oe 
Gen’'l Fireproofing. com... 7 63 3 Al 25,700 44%, Apr Trumbull Steel. com. _-2 7 8% 9 6,200 
GQwidauaniabas a ania S nt) OS Bee 1794 Jao | Tubise Artif Silk a “sence ar san $00 Hs a 6 
eo ee aS ad ee ca a gg 
en’l Pub Serv. ec a ttc 9 47% 46 } « Mar ¢ Te rr Fae ae 4 8 306 an 
70; aaened. com 7 Hage 12 % ' “% rs 47% Mar 56% — United Elec Coal Cos vt 7 ------ =e y% 18 oon we bree 10% Jas 
Georgia L P & Ry com.100|_____- 100% 100! 00] 12% Aprl 165 jan | United Gas Improvem't.50| 94? seme ee ee Marl 4434 Feb 
baer Safety Rasor.. -100 ceseeel oO 6 7 ae 100” Mar} 106 “4 se — Lt & Pow com A * str 634 67 10,500] 84 Mar 14434 jan 
len A . ---- 99\%1 91% 99% 5B Ms 7. ‘ Sommon A “343 Si © 3, * 4 
y anne Roy gh pee 158 \% + ag a + Hy i ; ned 114 an Preferred A space apy “ esse 2s % 14% 34'700 1396 ren 143 Jan 
Grane UF W) S-10450m. ee ascrl sal ante cae United Profit Shari S| SS SO78 100] 86 12. = 
Great Atl ty P: ee et ee | 33 4) 9,300) 2934 Apr = Jan | US Light & mnen ; 12 11% 12 oan -? 4% Apr| 87% Apr 
Corp), Ist oust ea (Md 57% 300} 50 Mar] 85 Mar Preferred - _ . - ae ) wit, 17% 19% 700] 16 Jan 14% Jan 
Griffith iD WW) clase A 100 Saeed 116% 117 Ma a 5 Jan U 8 Rubber Reclaiming. .° 1% a 6% 1,100 5% on 23% Mar 
y team eed Gam Ree.--°| iss] ise it 0] 11625 Apr] 11746 Feb Cee Cay ee. | “sli wl tee Mar 21% Feb 
abirshaw C hig 4 1y 1 \% Apr 1 _Class B.....- : am . 1,500 4 
Sapptnees Gandy Bt cl Az* peepee 11% ” be — at % Apr 4% on Hh Pow & Lt, pref__- co Beans an oo 800 ri aa + ~— 
avana Elec & U -¥ Ml 6% 7 os % ADr ties Power & ®| j47 oe A “4 
Saeitine TL, B.9 2224. ea” 701 2,400 6% Apr iM ~ Utility ee cg B..- 14%| 14 14% 300 + an 101% Jan 
Hellman (Richard) <n are 10% 8% 11 ‘+s — 7 Aprl 71% ven » Option warrants. -- 2% ou 8 pr} 18 Feb 
‘ia Apr an Camp Pack eo Ray OE 2% 1,100 
Heyden jm warren te....¢ “--,-| 33 33 100] 30 ms 17% Feb Victor Talk Atuching 100 77 “38 77 oo 20% Mar 38 iar 
ires (Chas E)Co— 4 1% 3 ‘ ar arner Quinlan Co w saul of 800 
< A aac. ol 24 é 1%) 1,900) 1% Apr si — Western Auto esaty parste 302) 35% 20% 700 3h ae a - 
ollander (A) & Son com. 24 241 Q Preferred with warrants* , ; : 
Horn & Hardart Co, com .° ae | 28 ‘ rn 23% Mar! 26 — Western Power pref. - ? 100] - - - bt % 24% 100] 22 Ma ‘ 
Imperial Tob of Canada__5|_____ 47% 51%] 1acel a.” mT] 20% 3 White Sewing Mach, pret-*| 457 95 = 95 20] 31% Marl 99 = 
Imp'l Tob of G B & ai erage: a “or| ‘fe 2 Meg) ane Jan | Wilson & Co (new) wt Le) So “Ox 1800 $8 Marl 50% Feb 
Industrial Ra 2 ladle 244% 2 Feb lass A. “-" el 16 oS 1 , 80K ~ 
yon Class A_* 4 24% OK © A 7 Moi ia, ... ° 16% 14% ; BOO 8% Apr 1 
Int Conc , Pt ae 104 500) 24 Feb] 25 5 Preferred . - + 4 16%] = 1,806 44% Feb 
ema aenesialia] 1 HLR) Sy “hae fa Haye dee | Sor So wa] ES ns] 1) a kl HB 
“——s... class A.*) 32); 333 10% 300 : re Si Jan 174) 10,9008 9 Mar 7s Ape 
“lass B..._. . 02% 32% 3: e . pr 
Johne-Manville, Inc. __-- ee ‘4 BM 14001 46 bor 30% foe | aot toes 
tr Witte meme 4 tai tae a 400) 4% Marl 9% Jan Amer Mach & Foundry soe | 5 , 
Keystone Solett ‘ 16%] 16% 163 225) 130 Marl 159 Middle West Utilities...--] 2 S0c_ =e 500] 5 
Kraft Cheese aera 30)... 22e° 226° 100} 15 Mar) 18} oe ome = 1% 2%] 20,900 '% = 1 Apr 
Lambert Co common... -25) 63 60% 64 yoo =. Apri 45. _ Former Standard Ot! a ae 2% Apr 
Land Co of Florida woee 41 38% 41 bye 60! Apri 88 % Jan Subsidiaries. 
Landover Hold Corp CIA 1 30 29% 30 "ea ) 37 Apr! 41% Ma Anglo-Amer Ol (vot sh) .£! 173 171 - 
Class A stamped. ; $24) 32% 32% — 2s Mar 47% J ; Noa-voting shares 1 ; rig n7 34) 3.200) 17 M 
Lehigh Power Securities 8%] 8 $% oa 27% April 35 ven we Pipe Line....-50|----- Hs: ante 1,900] 16% oder 4 4 
New © : 8 Apr , esebrough Mfg -- iil aad oo 4 50} 53% 
Lehigh Valley Coni Sai ---9| 13%] 12% 13%) 25, 8’4 Apr | Continental Ot ts... “fo ott ee 100 65 Jan oe a. 
Lehigh Val! Coal ett —yae aoe 82% 82} 5,000) 10 Mar! 22 J Crescent Pipe Lines. ..25 21%] 19% 21%] 19,600) 19% A 73% Feb 
ee Deen & t bby. 10 41%] 35% 41%] 9,200 Hi Mar| 883% Feb Eureks Pipe Line. Line-100] 120 120 ott ir *- 13% Abr io” Feb 
bby Owens SheetGlase a Bu SK #3 3644 Marl 45% Ja cureka Pipe Line......100]-_- F 40] 120 A 
Marconi Wire re 25) 144 14014 145 300 7% Mar nt; Jap | Galena-Signal Ol. ¢ 1m. 52 52 100] 52 pr} 137 } Jap 
MeCall * deena anada -1}-- 940 — » {20} 140 + Apr si9°° Feb | Humble Oil & natining.36 20% 2 375] 19 Pe 63% [Jan 
MeCord Rad ¥ + ---- 387 387 2,000] 92c Apr 1! oan Old ex-rights ie) 7 ; br} 32% Jas 
Senael oe & Mig vtc.*|......1 19 19 100! 37 Mar ; Jan Naser sc serene 66%) 56 66%) 26,500] 5: 
SERRE SB-nnoeeneoo- 100]. -_- . be ro RB Ae {llinois Pipe Line... _- goog SOP tan vy EB 
asenesel. ree ; | oe 1% : 4 50| 34 Apr 52 Jan Imperial Ot) (C an)... 1°34; 142 142% "R80 iseye aes 66% Apr 
Middie West hap ss .- 30 30 ‘ Fr - i Mar 21 = ns neg Lines. ._- ~ 50 oi" + = 4% 7,300 32% Mar "35% .— 
2 |yll2 ‘ 54% M ; | National Trans 25 + ) 5 
orlien stock . .... . f001 114% |elia% ileal see sna | —— a 16% 17 an ae a 
Midvale Co.-------_- 100)....--|y108* 107 170) 98 Jan} 122% olan me 100]. - i cool so peal Slik hae 
Mi oan aaa ae — 24% 200 7 Jan |= sae eee ---| 72% 73% rT ‘ons 51% Mar 
Hrs ss oes Bee pre t. 100] _. + 4 245 100] 23% Jan 7 % Feb | Penn Mex Fuel.......- Pe 60 4) 59 60 % 3.088 59 ; Jan} 80% Feb 
Mobawk Valley Pow com.*| 22%| 22% 23% 100] 92 Apr to Mar Prairie Oil & Gas.......25 os 4} 19% 20 200] 15 an 67% Jan 
Moore Drop F Cline 3344) 31% 33:3 900} 20% Mar] 2s Jan | Prairie Pipe Line -7 400 S35) 51% SS 14,000] 48 — = Jan 
sacmas ba op 4h lass ae 64 en ite a “4 600} 30 Mar 378 — Solar Refining. ....--- 100 -" 123 124 1,100) 122% Mar A 4! me 
asterCorp..... * + oe 7 © 300 6 . an @outh Penn Oll_......- --| 199 19% a ar) 127% M 
Nat Elec Pow 25 20¢ Qe | ¢ 51 «=6Marl 6 uth Penn Oil - rT, ee y 99 0) 1 ar 
er, Class A.*| 2 250 2,000 a7 Jan —at _...... wy 159 154. 16 a” 91 Mar! 212 
Nati . 213 21% : 0 10e Apr “| eee ~« Be 4 0 35 Jap 
Was Pow & 14 pret...” -: “| “3g “asl tool 334 Mar] 2036 Jen | So Wee Pa ive Li ““ioo] 66 "| 60° or” 000} 38% Apr "SO Jan 
‘ eer oxi! . ) S ye Ia Pine cietotg 4 4 67 Or P 
seni cenl a as] Sal Bs BS) a | cesta lac] Baal ail ia Bl By si 
% Jan Standard O01) (indiana) -z-| 55%) 52% 5596) 9 300 E2% Febi 56 Mar 
diana) 25' 63%! 61% 64 20'5 4) 5144 Marl 58% Feb 
= J. ae 20 800 61% | Mar| | 70% Ja Jan 
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. . —_ Friday | Sales | Friday 
ormer Standard Oil Last |Week's Range a Range Since Jan. 1 Last | Week’ Sales s 
Subsidiaries Sale of Prices Week. |———— 2 Sale of hia Sor a 
_ (C onciuded) Par. Price. low. f High.| |Shares he Low. High. Bonds (Concluded) — Price.|Low. Htgh.| Week. Low. Htgh. 
Standard Ol] (Kansas) --2/ 7 26% 27 2 700] 25 Mar) 36 J : : Z 
7 2,70 { } an ce on solidated Textile 8s "41/_...-_- 83% 8: 6 OK } 2 
@tandard Oll (Ky) ..25}] 117 115 117% 1,500} 108 Mar 13435 Jap g-Meeh Coal 6 v2 8 1954 92 90°” 92 50 B00 -" eo ae — 
Stand ard Oll (Neb) ....100] 255 247 86259 370} 211 Mar| 267 Apr | Crown Will Paper 7 ik) 99 99 5.000] 99 Fob 994 Feb 
ew Ww 42 42 100) 42 Apr} 42 Apr | Cuban Telep 748----1941/------ 111% 112 8,000} 108% Jan) 112 M 
Standard oil of NY 25] 31%) 30% 3134] 37,400) 30% Aprl 473 Jap JuGahy Pack deb 5448.1937}__...-| 93% 94% 34,000 92% Jan 95% po 
Standard Oil (O) com__ 10 310 317 160} 302% Mar! 362 Jan ae 1946) 95%! 95 95%] 3 ‘'000| 94% Jan 95% Feb 
Preferred. ....-- 14 118 118 10} 116 } 19g -- D oit City Gs 6a. _ 1947 06 ie Ne nama te 3 . 9% 
Swan & Fi si win ci 18 18 501 1514 Mar "23 i Detroit Edison 7: ae — THF site Soe ieaee pen +e on 
+ } . | oe) aia é Ji i Ai m4 Sb 45-<-<< 4) ss - 73 es | “, 4 ” Apr . an 
Vacuum Oll. hid -2/| 100 U7 % 100% 3,600} 94% Mar! 109% Jap : nv deb 7s . pe aeetriad +4 131 1,000] 130 Feb 131 Apr 
onv deb 7 waiaedia _ ES 24% 13 3.06 12 pr “% Fe 
Other O}1 Stocks. ‘ deb 6s 1932 ~_| 1243 as yo 7 ‘ re ae ' = 
Amer Contr Oil Fielde...5) 4%) 44 4% 300] 4 Ap| 6% Feb | zitingon-Schild Co 6s-1935]._--_-] 95 ¢ 953%) 14,000] 9544 Apr 08% —_ 
pnw Marac one ye Ss iM ay : 4} 10,200 5 Mar} 14% Jan | Elec Refrigeration 68-- 1936 102%] 101% 102% 29.000 100 4 Mar 107 Jan 
rkansas Natural Gas | 6 6 200 5% Mar 6 Jar Est RR of France 7s. .1954 52% Si} 82 14118506 77% P 
Seonen 00 ©. nog a | 5 ‘ 1 4 ++ i Ap 5%, M + Europ’n Mt te & Inv 7348°50 . -| 96 "96 10,000 92% "ton vos Mar 
“on Oil Co com. -- 15% 16% 10 14% Mar 94 ederal S 6s_....1933] < ‘ 9] 7 OK) 91 ~ 
Cardinal Petroleum Corpl( | ; ‘| 7 14%] 16,900 on \ 7 4 _ ; “ “ys oe. : 3] -t- zt ' +4 . Ti 7 ae = y __ 9854 Feb 
Carib Syndicate | 14 1i™% «Oi 1 15.800] 9% Mar 22% Fel Florida Pow & Lt Be. 1954 O4 0? &2 O4 ‘74 rn aa no Ma wee Jap 
Consol Royalties._....--] | ) 9%| 00} S44 Mar 10 Feb | I Co 7s 1937 104 ; 105 4 "400 1021. “vn 4 
Creole Syndic | é} 11 11%] 3,000] 10 Mar 15% Jap i Gale Baer gna! Oil 78..1930) 1024) 102% 103 , 15 000 102 ‘ Se 105}5 Mar 
Cre wn Cent Petrol Corp ° 2 I “ med 1% Mar 7% Jan | General Petroleum 1928] 101%} 10 101 1f, 000} 1 1% Mar > ~4 
Euclid Oil ; _— = ] é| ] 1M“ 9.200 &&e Mar 3 ‘ Fe b let 5a Aug 15 1240 "Os | 07 ‘ 98 342 000 3° Mar 1036 — 
Gibson O11 Corp 44) i“ 44) 13 00; G5e Mar 6% Jan | German Gen Elec + 8.1940 97%| 9 97 ‘ l 17 GOO 93% “Jar 99% sd 
weathered of Pa. 26) 85%) 82 SF 3,700) 82 Apr) 93% Jan | Goodyear T & R 58_--192+ 14) 9S 9814] 64,00 97 Mar 09% Jan 
nternational Petroleum. *| 32 30% 32%] 32,200) 22% Marl ¢g rand Trunk Ry ¢ ie 1936] 10914! 10 91%! 9 0001 107% 1 
Kirby Petroleum * nr “ ‘ - ‘| I 200} é y Jan 4: reb Great — ? 6 1950 "| 5 ; 's ¥* ‘ 66 000 oH ts re —) oe 
Lago Ol] & Tr Corp cl A_.* 19 16% 19%] 58,f00] 16 AD 25% Feb Gulf Ol! of Pa 5s 2 1937 : 99% 100 y "6 00D ORs 4 ont Jan 
Lago Petroleum ae ° oh 524 9%| 2,700} ~ Al 13 Fet Ser 548 1925 i 101 } 101 . 4 OOK om y ~~ D1 Feb 
Leonard Ol! Developm't.2 Sh 7% &%| 16,400) ¢ % Apr| 12% Feb | Hamburg Elec Co 7s_-1935] 9 | 95 97 14 Ot 4 ; ion ‘07 = 
Livingstor Refining. ® 22% 22% l 0)| 22% Mar 25% Feb Hood Rubber 7s 1936) 105 | 104% 105 $000 104 =~ 105 on 
; sston Fetroleu : Yi a4 95 700) 7 Mar | dep sf 193 97 oF ‘ nts ORi Bas : on 
Margay Ol! Cor Ww eae” Pa "2 . 2% 2 500 f 4 Jar 2% r. > “7 - ; 7 ciep 5 5 ue 2 4 a6 oy 4 a - . Mar 100%4 Feb 
Marland 01 0 Mexico ] 2 - 4 2% 100] 2% Apr 3 , ‘Jan Krupp (Fried), Ltd, 781929 ioe | 94% 95 23,000 90% Food 95 ane 
Mexican } wee Ol) i 4% 4% 4% & Sf 0} 3% Mar 5% Feb | Laclede Gas L 564s-_--1935 99%} 99% 99%] 26,000 vs Jan} 100% Feb 
Mexico Oi! Corp 10 10 10x 10 1,000) Ke Apr 12¢ Jan | Lebigh Pow Secur 63_.2026) 95 95 95 25 000! 93 Mar 95 Feb 
+ ramet dat sant pone 1% 1% 1% 200] 1% Mar 1% Jan | Leonard Tietz Inc 745 '46 | * en , " 7 
fountain Producers Wy} 25 23% 25 16,600} 23 Apr 6 with stock purch warr’ts| 973 95 97 4%1125,06 93% 7% 
seoeeneee Beal ins 100] 135 135 135 20) 131 Apr 139 yeb Libby, Men & Lib 73-1931 104 ‘ 104% 104% ti 00 100 1044 — 105 ‘io 
New bradford Ol! { 6% § 6% 1 Or 00| ht r Lo a 5 O4s 1 le { 1 1 7 » ‘ 
ee ee ei nd a Stl ree Se SES SNS 208 | Siteices Peewee 6150-1951] G65, Sol Sricions: 000 Oat Apr] 87% Apr 
New York Oil 2f 11%=#«41N KI 100 g ™M Pe “See . prog pipe J “4 7% 134,000; 94%, Apr) 97% pr 
, ‘ owe “< ~ r Ma Gas Co 48. W4{ 2 1 3 IOs OOO! 217 
North Cent Tex Oll.....*| 9 9 9” 500, 9 Mat fete Feb Missourl Pac RR 3s i927]. cease Gantt Raa Ga Jan} 10334 Apr 
Ohio Fuel Corp 5 33% 33% 100. on eran rhe » + rong bond eh . ae ate “| a 5 ” 5 3.000) 100 Mar 100% Feb 
oe rs Natural Gas_2 29 29% 29% 500; 29% Apr ¢ , | b | Nat Dist Prod 6 48---1945 ALES yi , 97 “3 000! ie eo = rio 
‘eer (©) orp k- ° 77 The BOC 2.700 700 Apr ‘ ps Nor States Pow 6 48--19 11 | WiLL. 11914 om | a ae 
Pennock O1) Corp...--- *} 20%)| 19 20%!) 1,000 18% Mar B44, Feb 644 $s gold notes ". 1933] 103%| 103 ? 103 ; 1s 000] 102% Mar 105% to 
Red Bank Ol 25) 26% 24% 20% 1.400 6% Felt OR Le Avr Ohto Power 58 Ser B__1952 o7 | O7 O7 tcl 271 | 2% Ma 04° Jap 
Reiter Foster Oil Corp__-*| 19%] 14% 23%| 12's00] 14% Jan| 2456 Fet new i9s2..*| oF rsa] anoool 94% Jenl Ok Apr 
Royal-Can Ol Syndicate.° ° 200 25 3,000} 200 Apr 86a" jen Os Steel { -1..--1941] 98 ‘6 98% 9814] 66 000 0736 Mar ORS Mar 
= 7 onset Petroleum. 5 4% 5 | 5OO 4% Apr 1% Jan Pan Amer I ernie .--1940; 101%)! 100 . 102 r 171. 0G 9 aoe Bots, jen 
Balt Creek pramuen ; i 7 om Tal 10 ann : Apr) 10 Feb | Penn-Ohilo Edison 68--1950) 99%) 95% 100 52,000] 98  Aprl 106 Jap 
‘ , rs 31 2 31%} 300 22% 9 Penn Pow 5s 95 99) c ( 4 ra 
Tidal Osage Ol! : : ° 5 M ‘| ong “5 — i. _ y pte a aaa i seas ja y) 4 > ‘ /; L 000) a ex 4 4% read 
Non-voting stock : ms bs j 200 ‘7% aa e a ' > ~ pape Ly y ; 6) 22 U0 O74 Mar % Apr 
Tide Water Assoc O11. 100) 25 21% 25 | 24,0001 21° Apri 27 war gy + trate +t “| ee toe 1,000) 106 Jan) 108 Apr 
Preferred.....-----100] 97%] 97% 97% 2.800 9714 “ye 091 + eed ; Ppt 1953 tm seigide 107 ; +4 : aot a+ . Jat Or ae Feb 
bara oe . 5 O% 5% 2 ‘| 31,400 4% “Jan . 7% Mar Phila Elee Power 548.1972] 101%} 101 ; 102 37 000] 10 1% M 1020 ro 
” é 74g new ‘ 253 25% 25% 400 99 ar = wr ole ansit ¢ uf2 iy LK of 1) »”9 va , n 
Woodley Petroleum Co -" 5M 5% 5 45 200 * 4 "an 7 : a - omy . — ; i 34 i ‘ 10 ” . ; 1 ; 17 b 100} Boks — com Apr 
seqree 2 f Ji I M: " i A 93 ; 13 oor , 
¥" Oil & Gas..-..----- I ve Te 10 50,200 5 Jal 10c Apr | Rand-Kardex Bur 5%8 '31) 106 105% 106 “4 59 000) 1013 Mar MB” i 
Mining Stocks Rhive- Main Danube Corp y 
, eae : 7a Series “A”... --.1950 : 96 ¢ My ¢ 
Arizona Globe Copper..-1]...-.-| Ile  2te¢ | 18,000] Iie Jan} 21e Feb 4nine Westphal Ei P 7s B01 "98""| 95% 9654 130 DOS 33 ¢ Marl os yn 
es onsolidated _ _ . -~- 77 77 100} 45¢ Jan 96¢ Feb | Sauda Falls Co 5a 1955) 96 95 ” 96 "| 42 000 4 . Mar oo Feb 
chong Copper } 1% 1% - 300 1% Apr 4 Jan Schulte R & Co 6s 1935 93 92 O4 50) OOO! 92 ry 98% Jan 
aa ee 10 l7}4 17% 300) 17144 Marl 21% Feb 6s witheut com stock1935| 83%] &3 85541 35,000] 8&3 Apr 86% Jan 
no Extension. ....--- de ic | 9,000) 3c Jar fe Feb | Servel Corp 6s wi_---1931] 1024] 99% 102 44}147.( oo} 9914 Mi 
Consol! Copper Mines 1 2% 1% 3%! 29,400 1 Apr 2% J Shawsheen Mills 78..-1931 phihel ie? 2 1onael 10.0 oeoe een 10244 Apr 
Cresson ConGM&™M | 2% 2% 2 200 sic fees 4 — rre ne = by ike 7a 1928 Paes 00 9 100 10 Or 0}; 99% Feb] 102% Jan 
Engiuee Gold Mines, Ltd : 4k 14% 15 2.600 1 4 vee sane Feb , ~y ‘ alske 7 iene 4 M4 99 99 A ae 000 een - 1! er 
ureka Croesus ] 4( 3¢ 4c | 16,000 8 a a 65 . . S99) 8A) 96% 91% 49,000 an| 97 e 
First Thought Gold Min ] 6¢ fie fie 12.000 ee vat r 108 — ig vt ~ eee . : Gs 1020)... = 7+ , 4 m vt 102 Jan 103 4 Mar 
Forty nine Mining Co-- ] 13; 12 lfc 17,000 5e ¥ eb i9e hor Solvay & Cle 6s. 1934 tacky 104 +: ‘ps ; poe po ant a0e 4 peed 
y eer Centre Mines : 1% 1% 2%} 10,900 1 Mar 24 Jan Southeast P & L 68. — « — — _ 
oldfield Florence. _.....1}_. Se SC 2,000 8c Apr lke Feb Without warrants. -- 94 93% 94 1359,.000] 8&9 Mar| 94 Aj 
spowthorne Mines, Inc...1] Ise lée 8c 9,000] 12e Aprl 32¢ Feb | Sou Calif Edison 58_.-1944) 99% 99. 99%] 29.000] 9 “uJ - 0 sane 
ecla Mining 25 16% 16% 17% 2,100 15% Mar 19% Mar Stand Ollof N Y 648.1933] 106 106 10 | 10.000) 105! Mar oor Jan 
Hollinger Consol GAi---i|..". | 1% Iti] "tool 1998 Yan] 1yes eo | Stuue Motor ot Am 7¥4e°37].1°°-| Toi 1024) 13.000] 101% Abe] 120" Jan 
in 6 6) 35,500 91 F 939 9 on an seas - . 
Shea Pee Riiaeas"--3] 2) A SISO 16 dum) aie Mer | Seon aise--cccacite soll] ot, Sonlissen Gon ancl SOM Se 
National Tin Corp... ” FQ) ‘n rp 5 O00 hg 2% oe : ' ee We Gah 8 i R. 4 R A A. 6/103,000} G6h% Le O8% —_ 
ew Cernelia Cop 1) 7 a , - ty 9 eprectedng a. . a som tae $44 e+ 107.009} 100346 ar] 103% Apr 
New Jersey Zinc i | 189%¢| 182 189 44 110 18D oie 21% Feb | Thyssen (Aug) 1&8 78 1990) 96 05% 96 | 84.000] 93. Jan] 97 Feb 
° ~ : ; s ar] § at wave ; 21 yr 
Newmont Mining Corp-1( 51 10! 51 My 1,300 46% “Jat se rep re = ! Lon te ol 79°30 94 ot i +¥ 2'( = Mm = Bo 
pd : . . 2 ’ Jan f i t ‘ 0 3 3 43 94% , Ooo! 92 ‘ 
ne oe : . on t+ 3 | 2 YOU) 5% Ap 7%, Jan United Elec W estph trie - ai *| , ‘hehe nes oon 
My ome Minee Ltd... .. 16 14% 16%] 5.500) 12% Mar 18 Feb | Corp (Germany) 6448°50) 86} St 8614) 45,0 ol R44 Apr 73 
Ohlo Copper : Boe 50e 1.600 470 Mar as 3 "Tak “a ; 4 + 2 50 ‘ 14 1 | 4 ei 87% Feb 
Parmac-Porcupine Min...) 254 20¢ he 4,000 Oe Mat ake ot al 6 14 not 1928 aioe it Se a hw 102% "laa 
Plymouth Lead Mines. __1 1h 16e 1.00 “- ~ oy panto, Hey speed Os Oe 3 y TOL Al 102% Jan 
Premier Goid Min, Ltd__}]___.. 2% 2% aan 3% — 28¢ —_ aortas 6 a % — ptt . + 4 84 9, O} 102 Jan} 103 Apr 
oe eetat ae. Hews 25¢ 25¢ | 3,000] 20c Jan] 35e Fed | Serial 644% notes 1931]" 102 101s, 102°°| 19,000] 101” Mar 102 Sen 
1 Amer Gold & Plat. _) 4% 4 4% S00] = 38% “7 Se so - 99) qo Addl -- ow oe Mi al 24% 
Spearhead Gold Mining --} 4¢ 3c 5c 37 000 oe" re D a oe Serial Ht , setae “1933! — iol 10 »1 t 00! i } Me ao 2 
Teck Hughes._____. 1 P 31% 35,6 2.400 2111, Jan 5 Fet Ser T $e onan 19 + base + {102% 2 0) 100% Mar) 102% Apr 
Tonopah Belmont Devel! 2% 2! 3 6,900 2% Apr 6 ’ Ser 16 2, untae 193° 7? i + $) £3,000) 290) Mar! 1024 Apr 
Tonopah Extension 11 sée | Sac 85e | 6.8001 gic’ Apri tt Sen Rersal 694% ‘notes... SS) 16816) 10S 10836) 16.000) I. cae eee oe 
Tonopah Mining. eee; ae 5M 5M 100 y re 1% ~~ nace 2 : oo tt == 102° 102 1.000' 100% Mar’ 102% Feb 
U 8 Contin’) Mines new - ve 7 Ge 4.000 7 San] An +n a rial 5 a, OF or | 1 ‘ x Lol 102 4,090) 100% Mar 102% Mar 
United Eastern Mining_.1| 3 38e 39% 3.0001 38 Apri a tom Serial 64% notes.- 1030) 102 | 10136 10214) 20.000) 100% Mar 103t¢ Feb 
United Verde Extens..50c] 28%] 28 283 2700] 27 Mor | oe eb Shae aeons ie 102 4] 102 102 4) 14,000) 100% Mar! 10244 «DF 
Utah Apex ! % 7% RY 3.000 6% Feb| 13 er , Serial J 1 Ret § 4a.1 1 + 102 l ye i] yy 100) 100 Jan 102% Apr 
Utah Metal & Tunnel__..})----- 2 2 1001 1% Bebl 2:2 kdar | Valvoline O11 60......19 OL) 101% 101% a 10) Jar] 102“ Feb 
Wenden Copper Mining__.|____-. 2% 2% 200 9% Marl 3% ae erences Sbatio B bos la-----| 10434 1O4%4) 000) 103% Jan) 104% Apr 
- - 2 Me 3% Jan | Webster Mills 645 1933). . 96% 97%) 10,000) 96% Apr) 101 Jap 
nds— 
Allied Pack, deb & 93° 7 - - ” Foreign Government 
I » deb 88...193%) 79 79 79 $7,000 75 Mar) 89 Jan and Municipalities 
Jebenture 68... _.193%)____- 65% 65% 1,000] 65% Aprl go Jap | Antioquia (Dept of ct 
Aluminum ¢ oof Am 78103 _ 107 107%| 29.000] 106% Jan! 1078 rok An > © We} 194 nis , ‘at . oe 
Amer G & E deb 6a 1} 90% 99% 99 108 000 on Seni ta . : ‘e > ‘ 5 1945 02 1% 92 $42. 0} a0 Jat 92% Apr 
° . 4 } “) G 78, Ser < . , t 1 ‘ od ) O11 . , 
Gs wi............ 2014)_ 2. 99% 99%) 51,000 983 Apr 99% — Mh day et - ” a “1051 we . 9} 3 91% a 144 Ap 91% Apr 
American Power & Light 7 Ap! v%% AD ne n (Germ 1y 73. 4 : 3 3 2" wo! Bi) Fel 93% Feb 
6s old with warr. __ 2016 98 O7%% 98 175.00 . 1eu0s Alres(Prov)¢ A& 00 44] 100 100%} 73.000} 99% Jan) 101% Feb 
Amer Rolling Mili 6s__1935|____- 102 103 ; 7 000 ot = Bf a i ae onecaases oe 944 +4 100 52,000) 99 Apr 100% Apr 
American Thread 6s__1925 : 102% 102% ‘0001 102% Fet 103 2 5 sed | c ‘Ida Deptoh Colts af + 96 “% 97 “9 37 00} 96% om 97% Apr 
Amer W Wks & El 66-19 O4 93% 9444|178,000] 9234 Marl 94% Jan | Caldas (ix pt of) Col 78 “4 iis Oi i ae kd ry | aes a Se oe 
Anaconda ¢ op Min 68.192" 102%] 102% 103 12,000] 102% Mar| 103% 2 - el (City) 6 Ar ’ Re Fe *3 vl | wy) ee Al iL \6 Apr 
Andian Nat Corp 6s_.194( ° en D alah C M te ‘2 ror 544% 56% 54 i 4 rae 85 Jan 88% Feb 
Without warrants... 135 135 1.000! 135 eo ‘ aulsh Cons MUDIC 0 4° 96% 97 27,000} 9M A 99% Feb 
Assoc Gas & Elec 68__1955| 943 03 M4 94% 91'000 aahe none ets Jan | & rie Kg) 58 - 195 99 95% UY 109 000), 98 ; Ma: 99% Jan 
Aseoc’d Si : ing 1% 073 1” 02% Mar 05% Jan eS See 1971 100 100% 1003 34.000 gO 1 Jan OL} Jj 
m Hardw 6 \s "3: 95 95 95 28,0001 95 Jan| 96 : Fret aa aee : 4 . 4 4 d 101% ab 
Atlantic Fruit S¢_____1949]_._...] 22 22 1,000] 19 ae ee) -1931]......] 20 20 |100,000] 20 Apr] 20 Apr 
AULG & W ISS L 58__195: 69 67% 69 210001 63 Ma 33% Jan | German Cons Munic 78°47) 96% 94% 97 248.0001 94% Marl 97 Apr 
oF 0 ) iM if Bal + Mar 75 me Iherg (C hy ma) 4 o7 y. ( OT 44 r Y 
add 4, be...2000| 97%| 9674 99 |s21,000| 94% Marl 99 Age eee eed ey ee a Mar) 98% Jan 
oard Co &s__.193: a5 O5 Or 1 000 on : At 10 Mtg [ 1d 
Bell Telep of Can Ss__195! ‘ mack an 9334 Feb) 98 Feb ist M coll s f 7s 1944) 97 96% 97 | 14,000] 96% Jan} 99 Jas 
erlin City loo Orca ional earl) Ob25 200%) 38.000) SOE Jami 100% Apr | falien Pub Oil Inst Te Oe 69276) 82 * 93 | 66.000] 92 Marl 93 Mar 
li - +735- oe oS 5 JS aoe ® 2,00) QS Mar 99% Mar Leipzi ee See 194 93 j 92 9374125 92 tyr 1% 
pate Steel equip 7s__ loan 9734) 97% 97%) 6,000] 97 Mar! 98'4 Mar Menellin Colom) 88 1946 99 14 | 99% 9% ri “10,000 98 ped oo” Feb 
Boston & Maine RE s103!| Os] 07°" ‘98°"| geoo| “base San| GR fae | Seberds Ines) Oe Ecce] 9535] ‘B4e4 5551 100-000 108% Mar| 109% Feb 
u: 5 25, 5 j > > ; on7 af 7 r¢ ‘ 923 ‘ r ‘7% 
Buffalo Gen Elec 5s_ 1956 102 101% 102 %| 77000 99% pod Bt Ape : ne bei nion 78 = 194 rf) a 164 OF | 2064 000 4 Ma 97% Apr 
Canadian Nat Rys 78.192! 112 112 3 i‘ oll ‘ Ap! — ;ovt 64s 1919 14% 14% 14%} 18,000 13 Mar 12% Feb 
Carolina Pow & Lt 58.1956| o&ie oat ea 9) Oe 2 —_ A12 Apr | Russian Govt 6,8 ctfs 191% | 13% 13% 2.000 12 A pr 17 Feb 
Cities Service 6s____- 196€| 91%] 918 92 | 50 000 ole ar] 9934 Apr 548... a 192 13%} 12% 13%] 24,000) 12% Apr] 17% Jan 
Nevwi......... 918 91% a yt HH 4, Apt 93% Mar > certificates 1921 13 | 2% 13%} 15,000 12 Apr 17 Feb 
Cities Serv 78, Ser C__196| 130. | 128%. 130 y+ sect Apr) 94 Mar SantaFe(Arge ntina)7s8 1942 036) 93 93%} 44,000] 9244 Jan| 94% Feb 
Cities Serv 78, Ser D__196¢ 103. 1034 os aa 12545 Feb) 131 Mar | Saxon State Mtge Inv 78°45) - 93% 94 44,000} 924% Mar] 04% Feb 
ya Pr & Lt 68.1944] 96, % 26% 943 p08 Hs) — ae _ Switzerland Govt 548 192°| 101% 101% 102 | 59.000 1014 Mar! 102}; Jap 
ons G, E L & P 68 A_194¢ 714 - al x 4 . a : . 
5s series E. eA. ieee thy: oa “ oa rs — + tt re 10744 Apr * No par value. k Correction. J Listed on the Stock Exchange this week, where 
“s<<e- ‘ o ° ‘ ar t ; “f 
Hg Series F_ -_..19651 101\%1 100% 101 + 6000 100 "fon ay = ; additional transactions will be found. o Newstock. sOptionsale. ¢ Ex-cash and 























~+¢ Raid. Mt ks ' stock dividends. w Whenissued. zEx-dividend yEx-rights. z Ex-stock div. 











Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the gong 
week of April. The table covers 13 roads and shows 6.85% 
increase over the same week last year. 














\ , 
Second Week of April. 1926 | 1925 Increase .| Decrease. 

Pi it 2 oe $ 
Buffalo Rochester & Pittsburgh 337 .992!| 289,393 48,599] -...-.-- 
Canadian National.......___- | 4,436,438] 3,963,395| 473,043} -.-.--- 
Canadian Pacific. .._.______ 3,137,000} 2,745,000} 392,000) --_---- 
Duluth South Shore & Atlantic- 101,433) 106,833) —-- | 5,400 
Great Northern........__... .717,000| 1,619,834} 97,166) ------ 
Mineral Range..._....._._._.. 6,922) 12.718 5,796 
Minneapolis & St Louis____- g 293 .934| 275,528 18, 406 ieee 
Mobile & Ohio___._.______ — 362,952) 359,400 3,552) 
Nevada California & Oregon. 4.110 4.819) . | 709 

St Louis-San Francisco_____-_-- } 1,646,026; 1,634,502 13.624) ««- 
St Louis Southwestern ae | 425,600) 453,220 27,620 

Southern Railway System___-_-| 3,955,873) 3,835,671) 120,202 , 

‘Bemes & Pacific............. | 588,207 | 621 178 MS ee 5 32,971 
a 17,013,487 15,921,491 1, 16 a. 492| 72 496 


Net increase (6 R59 a 021.996! 








In the following we show the weekly earrings for a number 
ef weeks past: 




















Current | Previous Increase or 
Week. Year. | Year. Decrease. % 
$ z 3 
Ist week Jan. (15 roads) -__- 16,483 ,387| 15,221,149] +1,262,238} 8.29 
2d week Jan. (15 roads) - 16 $01,718) 15,778,084] +1,023,634! 6.50 
38d week Jan. (15 roads)__._| 17,314,742] 16,076,124) +1,238,618] 7.71 
4th week Jan. (15 roads)_-_- 23,422.685, 23,465,449 —42.764| 0.18 
lst week Feb. (15 roads)_-_-| 17,503,007) 16,641,621 +861,386) 5.17 
2d week Feb. (15 roads) -.-. 17.767 644) 17.263 755 +503 ,.889) 2.91 
3d week Feb. (15 roads)__- 17.674,.105| 16.950.595 +723,.510!| 4.27 
4th week Feb. (5 roads)....| 17,941,175) 16,783,658) +1,157,517| 6.90 
lst week Mar. (14 roads)_.--| 17,011 615} 16,195,029) +816,586|) 4.96 
2d week Mar. (14 roads)_- 17.403 986) 16,675,446 +728 ,.540) 4.35 
3d week Mar. (14 roads)__._| 17.723.131) 16.555,077| +1,168.054| 7.05 
4th week Mar. (15 roads 26,826,156) 23,116,172] +3.709,.984/16.09 
Ist week Apr. (14 roads 17.646.125] 16. 514, 362] +1,131.763] 7.02 
2d week Apr. (14 roads | 17,013,487! 15, 491 +1,091,.996!1 6.85 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A rcads in the country, with a total 





























mileage each month as stated in the footnote to the table. 
| Grose Earnings. Net Earnings. 
Month — — 
Increase or Increase or 
1925 | 1924 | Decrease. 1925 | 1924 Decrease. 
$ s | $ $ $ . 
Mar. _/|485,498,143) 5604 362,976! —18,864,833/ 109,230,086) 114,677.751| —5,447,.665 
April .|472,591 665, 474,287,768) —1,696,103' 102,861,475) 97,471,685) 4+5,289,790 
May -|487,664.385 476,549,801) + 11,114,584/)112,859,524|) 96,054,494| + 16,805,030 
June . 1506; 002,036) 464,774,329) + 41,227 ,707| 130,837,324) 101,487,318) + 29,350,006 
July. _| 521.538 604) 480,943 003) + 40,595,601) 139,606,752 111,786,887! + 27,819,865 
Aug - -|554,559,315) 507,! +h 54) +47 021,764 | 166 558 ,666) 134,737,211) +31,821,455 
Sept. .|564,443,591| 540,063 587) + 24,381 004) 177,242,895) 159,216,004) + 18,026,891 
Oct _.|590,161,046) 571 576 (038 + 15.585 008) 180 695,428) 168,640,671) + 12,054,757 
Nov. .|531,742,071)| 504. 781,775) + 26,960,296) 148,157,616) 131,381,847) + 16,775,769 
Dee __|523,041,764) 504,450 580) + 18,591,184, 134,445,634! 124,090,958) + 10,354,676 
1926 192 7) 1926 1925 

Jan -.|480,062 657) ty 2.695) 3,960 038) 102,270 ,877/101,323, 883] + 946,994 
Feb _..1459,227.3 10'454.198,0551 5.029.255!) 99,480,650! 99.518.658 38,008 

Note.—Percentage of increase or decrease in net for above months has been 
March, 4.74 de« Apr , ine May, 17.49 inc.; June, 18.91% ine 
July, 24.88 inc.; Aug., 23.26 i , Sept 11.32 ine.; Oct., 7.14 ine.; Nov 
12.77% inc.; Dec., 3.69 ine.: J 926, 0.9 ine; Feb., 0.04 dee 

In March the length of road covered was 236,559 miles in 1925, against 236,048 
miles in 1924: in April, 236.664 miles against 236,645 miles; in May, 235,663 miles 
against 236,098 miles; in June, 236,779 miles, against 236 357 miles; in July, 236,762 
miles, against 236,525 miles; in August, 236,750 miles, against 236.546 miles; in 
September, 236,752 tniles, against 2 587 miles: in October, 2:.6.724 miles gainst 
236.564 miles; in November, 2 726 miles, against 235,917 ee in December 
236 959 miles, against 236.057 miles; in January, 1926, 256 44 miles, against 236,599 
miles in 1925; in February, 236,859 les, against 236,529 miles 

Net Earnings Monthly to Latest Dates.— The table 


following shows the gross and net earnings for STEAM 
’ ] 4 = 
railroads reported this week: 
( from Ra tlway Net from Ratl ay Net after Tares 
1% 192 ) 192¢ 1925 1926 1925 
$ $ $ $ $ 
Central Ve 
M } ; Ow O40 09 340 . 14 te 7 64 818 
From Jani. 1 2 1.895.164 1,500 25 .6¢ 244,833 68,237 
Chicago & Alton 
March 2,449,465 2,382,299 $222 591 #250630 
rom Janl. 7,196.35 61,751 *598 647 *519,769 
Delaware Lacks nna & Westerr 
March 7.607 000 7,204,000 *1.707.000 *1.176.000 
From Jan 1.18,253,000 20,771,000 *2,528,000 *2,997,000 
Fonda Joh: t 
March 123,089 104,106 50 807 1.271 42,967 23,431 
rre J ] ; ; 120,04 lif ’ ” 25 92 GO" 
Intert I f « \ ‘ 
| } ‘ ‘ () 2s BOG 294 339 
kro! i i 4 "> S20 UG 18.854 
K ! I 
} ; 7t2 1! G7 22 74 ” 44.893 40,4 51 
}r i 2i4 ; 75 1,54 é 1,4 ; 1,471,317 i : Lu 
tir ‘ Pp 4 | 
M t 4.269 1,956,14 2 049 f 71 J ’ 2 120 
Ire J ] 704571 S41.274 847.075 M7 1G $05,178 20 255 
W isc ( ] 
Mare 1,550 ] 8.394 263 s 7 Sf 171,761 215.614 
Fre inl. 4,344 24 4,505,050 693 590 425.616 74.878 
Nione I a ( g 
M arch ; 195,879 221.545 47.191 (3.648 42 258 28 784 
brom Jan | 619 ) 649,505 145,443 56,450 129,748 71,802 
Montour— 
March 57,150 90 842 24 ‘ 19,2¢ 26,180 21,931 
From Jan 1 158.463 418.637 ‘ 4 , JOS —~—§)4 404 18.016 
N Y Chicago & St Loui 
March 4.821.471 4,004,142 js ou . *1,124,292 *1,084,254 
rom Jan 1_13,418,908 13,336,935 e -- *2,539,976 *2,582,351 
Southern Pacific System 
March. ....24.455,835 23,957,418 5,947,899 5,222,984 *3,797,207 *3,306,731 
From Jan 167,175,980 66,785,579 14,479,131 12,463,221 °3,482,063 °%6,720,539 
Union Pacific System- 
March ..-.16,095,760 14,012,401 4,246,186 3,443,475 979,098 2,220,142 


“ib 


From Jan 1.43,908,899 41,006,434 10,551,781 9,968,596 
* After rents. 


055.754 6,264,129 


Investment and Bailvoad dutelligence. 
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Income. Charges. Balance, 
$ $ $ 
Fonda Johnstown & Gloversville Mar’26 *45,432 33,052 12,380 
°25 *26,295 31,584 —5,289 
From Jan 1 to Mar 31'26 *104,453 96.380 8,073 
'25 *100,380 95,501 4,879 


Electric 
Earnings. 


ELECTRIC r 


Railway and Other Public Utility Net 
The following table gives the returns of 
railway and other public utility gross and net 


earnings with charges and surplus reported this week: 


Gross Earnings——- — 
Previous 


Net Earnings—— 


Current Current Previous 









ear. Year. Year. Year. 
Companies. { 3 $ 
Alabama Power Co._. -Mar 1,018,258 805.717 *510,542 *430,880 
12 mos ended Mar 31__12,389.231 9,244,691 *5.615.490 *4,592,273 
Cent Maine Pow CoSys.Mar 408,295 399,660 186,724 168,069 
12 mos ended Mar 31-_-. 4,931,927 4,731,615 2,157,282 1,826,904 
* After taxes. 
Gross Net after Fixed Balance, 
E arnengs. Taxes. Charges. Surplus. 
Companies. $ $ ‘ 
AtLG&WISS Feb '26 3, 298 337 c116.981 243.365 b—126.384 
Lines & sub S S cos °25 2.673.275  c464.776 184.115 6280,661 
2 mos end Feb 28 '26 6.807.206 c268 .521 490.988 b—222,467 
"25 4,939,608  c744,180 379.649 0364,531 
3Jangor Hydro-Elec Mar ‘26 148,448 72,564 27 .209 45.355 
Co °25 136,286 66.360 26.153 40,207 
12 mos ended Mar 31 '26 1,619,495 837.149 321,469 515.680 
"25 1,545,084 813,223 309,017 504,206 
BM TCorpand Mar '26 3,773,026 3! 643.729 447,906 
affiliated companies "25 3.701.812 *1 ‘061. 61 658.490 403.071 
9 mos ended Mar 31 '26 33,295.345 *9,.944.649 5.848.398 4,096.251 
'25 32,085,954 *9,517.891 5.859.344 3,658,547 
Bklyn City RR Mar '26 976.278 167.296 47.588 119.708 
°25 972,737 191, 503 44.822 146.681 
9 mos end Mar 31 '26 8.462 85:3 467.168 1,050,388 
25 8,458,238 363,441 1,083,513 
Central Illinois Mar ‘26 OE” Be). |, or 
Licht Co "25 333,455 --- 
12 mos ended Mar 31 '26 3,951,907 2 466.488 1,047,414 
°25 3.652.487 2 550.83 1.135.301 
Cities Service Co Mar 26 2.165.641 2,089,132 249,981 1,839,151 
1,922,141 1.858.599 156.321 1,702,278 
12 mos end Mar 31 26 20,458,541 19.650.770 2,445,537 17,205,233 
25 17,788,491 17,.042.531 1'916.240 15,126,291 
Columbia Gas & Mar '26 3,500,339 *1,88%3.415 634,389 1,249,026 
Electric '25 «62,504,618 *1,329,232 505,391 823,541 
3 mos ended Mar 31 '26 10,833,699 *5,937,.147 1.897.521 039,626 
25 7,871,694 *4,294,200 1,520,082 2,774,118 
Commonwealth Mar '26 4,024.754 1,912,377 -- 
Power Co & Subs 25 4,566,588 1,605,949 
12 mos ended Mar 31 '26 45,604,968 20,223,395 14.543.440 5,679,955 
'25 39,689,940 17,705,633 13,240,086 4,465,547 
Consumers Power Mar 2 1,937,580 972,981 ‘ atéuen 
‘o "25 1,656,223 798,427 
12 mos ended Mar 31 ° 26 21,563,584 10,138,309 2.506.081 7,632,228 
‘25 18,455.216 8,842,376 2,670,277 6.172.098 
Detroit Edison Co Mar ag *3.999,026 1,347,249 330.218 1,017,031 
°25 *3,.330,060 1,187,461 339.870 847,591 
3 mos ended Mar 31 26 *1 200 2182 4,239,992 992.908 3,247,084 
'25 *10000901 3,517,023 1,032,055 2,484,968 
Eastern Mass Mar ‘26 866,669 199,617 103 677 95.940 
Street Ry "25 SOS .903 1834, 187 107.859 75,328 
3 mos ended Mar 31 ' 26 2,548,005 SSS 689 311,485 277 204 
'25) «=—-2,488.281 567 423 226,161 341,262 
Hudson & Man- Mar '26 1,059,947 529,703 336,210 193,493 
hattan "25 «1,044,418 515,006 339,004 176,002 
3 mos ended Mar 31 ' 26 3,072,172 1,525,273 1,007,102 518,171 
25 3,058,085 1,468,543 1,014,536 454,004 
Idaho Power Co Feb ‘26 227 980 *118,253 56,454 61,799 
"25 21 1 946 *107 4322 57.677 49,645 
2 mos ended Feb 28 '26 2,849,375 *1,519,620 685,109 834,511 
'25) «=«-2,3145,8453 *1,453,822 754,752 699,070 
Illinois Power Co Mar ‘26 235,165 83,193 Ce 
*25 222,004 75,099 
12 mos ended Mar 31°26 2.540.376 814,459 396 265 418,194 
"25 «2,355,182 695,778 381,984 313,794 
Kansas City Pow Mar ‘26 905,723 445,664 106.763 341,901 
& Light Co 25 $49,166 125,299 98710 326,589 
12 mos ended Mar 31 '26 10,396.629 5,410,937 235,266 4,175,671 
"25 9,655,998 4,857,058 1,084,667 3,772,391 
Northern Ohio Mar '26 1,026,478 295,092 190,826 104,266 
Power Co & Subs "25 941,924 251,175 187 S826 63.549 
3 mos ended Mar 31°26 3,144,670 S6H6,204 574.151 292,053 
25 2,873,258 764,904 548,804 216,100 
Ohio Edison Co Mar ‘26 155,846 64,0234 a i 
"25 142,002 §1,273 
2 mos ended Mar 31°26 1,637,530 679,043 104,741 574,302 
"25 1,480,595 590,465 1OS.873 451,592 
Philadelphia & Mar ‘26 69,463 128,160 k15,927 12,233 
Western Ry Co 25 72,312 950,954 kK15,917 15,037 
Republic Ry & Mar ‘26 1,020,568 141,486 290,373 151.113 
Light Co 25 949,170 314.9093 217,787 06,206 
12 mos ended Mar 31 '26 11,495,990 4,589,812 3,336,285 1,253,527 
25 10,688,422 4,449,516 2,731,419 718,097 
Southern Indiana Mar ‘26 245,085 ns. ## aie ‘état 
Gas & Elec Co 25 219.484 82,191 
12 mos ended Mar 31 ‘26 2,721,641 1,119,766 401,373 718,393 
"25 «2,652,089 1,017,211 431,941 585,270 
z Tennessee Elec Mar ‘26 970.405 175,752 oa0ee 
Pow Co & Subs 2h G07 56) 139.293 ae 
12 mos ended Mar 31 ‘26 11,784,084 5,162,277 2,240,142 2,922,135 
25 9,589,928 4.696.014 2,048,914 2,647,100 
Utah Pr & Lt Co Feb '26 853,251 *471,858 176,990 294 868 
°25 800.725  *430,978 177.299 253,679 
12 mos end Feb 28 26 9,949,278 *5,.436.075 2,131,040 3,305,035 
"25 9,382.803 *5,089,142 2,133,72% 2,955,413 
Washington Wat Mar ‘26 470,962 276,376 $3,214 233,162 
Power Co "25 429,644 253,107 51.882 201 225 
3 mos end Mar 31 ‘26 1,493,679 884.575 131.138 753,437 
'25, 1,359,329 800,089 154.872 645,217 
York Utilities Co Mar '26 21.320 *j—77 k3 731 —3 808 
"25 17.481 *j2,591 k4,116 —1,.525 
3 mos end Mar 31 ‘26 58.977 *)2,455 k11,259 —8 804 
"25 54,074 *j9,482 ki2,105 —2,623 
* Includes other income j Before taxes. k Includes taxes. z Includes 
dividends on Nashville R3 Light Co. pref. stock not owned by the Ten- 
nessee EK] trl Power Co 


b After rents. c After depreciation. 


New York City Street Railways. 


Gross *Net Fized Net Corp. 
Revenue. Revenue. Charges. Income. 
Companies. BS $ $ $ 

srooklyn City Jan ‘26 951 805 178 543 47 440 131,103 
"25 947,260 128,954 49,785 79,169 
Bklyn Hts (Rec) Jan ‘26 1, 560 7,541 57 ,954 —50, 413 
"25 1,575 7,228 57,954 50,726 
Bklyn Queens & Sub Jan '26 224 ,286 56,790 56.810 —20 
"25 215,429 16,441 51,892 —35,451 
Coney Island & Jan ‘26 220,646 53,412 32,453 20,959 
Brooklyn °25 209,153 20,480 30,048 —9, 568 
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: Gross *Net Fized Net Corp Public Utilities (Concluded)— Page n (Ce in 
Companies Revenue. Revenue. Charges. Income. Nevada-California Electrie Corp_. 2199 Rh tag res long gn on2e6g6 et 
= b New Eng. Fuel & Transportation Co.2192 | Bethlehem Steel Corp_______- 1754, 1790 
Coney Island & Jan ‘26 5,709 1,254 13,505 14.7 New Haven Water Co .--.-----2192 | Billings & Spencer Co____. 1921 
Gravesend "25 5,083 2,426 13,524 15. G: + New Jersey Water Co__________..._.1762/| Bing & |S egal ied pipe ncaipias 
Nassau Electric Jan ‘26 481.565 69.424 95.105 25,681 New York Edison Co 2192; Bingham Mines Co_............-- 1921 
26 460,145 61,390 92,024 30.634 | New York & Queens County Ry---2192 | British Columbia Fishing & Packing 
South Brooklyn Jan "26 88.417 7,488 23 470 15.982 New York Rys. Corp. --------2192/  Co., Ltd.......-.-.-..-------- 1921 
25 104,631 251239 251305 “66 | New York & Stamford Ry. -..... bn feeder tare ne mae age ty 
i . = > a NOW OrKkK “4 por ion 763) Brunswic Balke-Collender ae 2047 
Manh: atam Bridge Jan <0 +4 ane 564 33 530 New York, Westchester & Boston Ry .2192| Bunker Hill & Sullivan Mining & 
, i€ : = 4 <9 ,60 364 296 HHS Niagara Falls Power Co. = 2192 Comecmtrating Ce. csescecscceces 1921 
Interboro R T Jan ‘26 3 749,339 1,809,808 1,121,796 688,012 | Ninth Ave. RR re int en NS On 1768 
(Subway Division 29 3,656,406 1,693,082 1,077,232 615,850 | North Boston Lighting Properties__1918! Bush Terminal Co__.______.__---- 1768 
Elevated Division Jan °26 1,545,092 349,207 703,081 ~—353.874 | Northern Canada Power, Ltd- 2041 | By Products Coke Corp_____.-- _.2196 
25 1,607,940 364 301 659,414 325.113 | Northern New York Utilities, Ine_.2192 | California Cotton Mills Co___..--- 1922 
N Y R T Corp Jan '26 2.666.962 761,802 499,467 262.335 | Northen no Power & Light Co-. -2192 | Calumet & Arizona Mining Co---.-1922 
25 2,631,508 748.990 494,515 254.475 er > wa? te arto iiget & Power 41 pore t & Hecia Consol. Copper ¢ : 1933 
Third Ave Ry Jan 26 1,210,308 206 627 222,755 16,128 Wasthewe tern Bell Te lephone Co + ( shedinn 3 ce De + ell ied teen 
System 20 1,144,636 152,880 224 597 72.017 Nova Scotia Tramways & Power Co ” ‘ anadian General Elec. Co.. Lid. ..2047 
New York Rys Jan ‘26 588,107 58,969 72,64 16,321 Ltd : 2041 | Canadian Northern Prairie Land Co., 
m (Rec) 25 572,415 77,747 239,969 162,222 | Ohio Cities Telephone Co bs 1763 SS SSCP Ry AE SP 922 
Eighth Avenue Jan '26 843,19] 19,278 2.250 21,528 | Ohio Fuel Corp 2042 | Central Leather Co....-..-------- 1756 
°25 79.895 36,258 2 22% 38.486 Oklahoma Gas & Electric Co__1763, 1918 Ce ntury Ribbon Mills, Inc_..2047, 1922 
Ninth Avenue Jan ‘26 43.226 2.731 4.396 7 127 Oxtabon a Nat iral Gas Co.. . -2042 Chand! *r Motor Car Co...-------- 2047 
'25 34.069 —24.634 4175 28 809 eee Be Co : 2042 |< a ee ecu aston sereses a 
N Y & Harlem Jan 26 109 147 107,732 51,006 56,726 Suamente 7 ia a & Electrie Corp a 2 | ( hilde < —— en Rees ~ "2047 
25 =: 109,168 100,965 90,137 50,528 | Philadelphia Co 1904, 1764, 1935 | Christie Brown & Co., Ltd__.------ 2047 
Second Ave (Kec Jan °26 39,750 6 884 17,433 10.549 | Philadelphia Electric Co 2193] City lee & Fuel Co._.......-...---- 1767 
25 43,530 11,468 17,533 29 001 Philadelphia Suburban Gas & Elec Coen Spee £0... .c.adedaanenee 2196 
N Y & Queens Jan ‘26 62,043 6,244 23,858 17.614 Co oP 2193 | Clinchfield Coal Corp_....-.------- 1922 
(Rec 25 65,782 2,143 24.576 22.433 | Philadelphia & West Chester Trac (AM On C0. ccAdececbeeneannvat oe 
4nway Rys Jan ‘26 63,792 92 , ‘ tion Co - -2193 | Coca-Cola International Corp- ----- 2196 
hey) oh ma . 25 60 567 ; 450 ; ‘430 5 4 Philadelphia & Western Ry 2193 | Colorado Fuel & Iron Co..--.----- 2185 
Long Island Elec Jan ‘26 31,365 8,102 41 5 oro Pittsburgh Utilities Corp. ---- 2193 | Columbia River Packers Assn., Inc- 1922 
a fend 19 F 3144] 1026 2200 3,952 | Pittsburgh Rys_- , ------1764 | Commercial Solvents Corp- -------- 1769 
(Rec) — Vewv 3,656 2,660 Pittsfield Electric Co : = .. 2042 | Congoleum-Nairn, Inec_.....----.-- 1922 
N Y & Long Isld Jan °26 38,681 3,303 5,910 2.607 | Porto Rico Rys. Co 2042 | Congress Cigar Co., Inc....------- 2196 
(Ree) 20 34.277 -—] 423 6,747 8.170 | Poughkeepsie & Wappingers Falls Consolidated Cement Corp..-.----- 2047 
Ocean Electric Jan '26 15,077 392 2,966 3.358 Sa ~-------2193 } Consolidated Ice Co.....-.------- 1922 
25 15,147 2,864 2,979 5843 | Public Service Co. of Okla 2042} Cons. Min. & Smelt. Co. of Can.,L a_i 
eee . an ’26 5 7 47 71e eo Quebec Power Co 2043 | Consol. Retail Stores, Inc_..-.----- 92% 
Manhatten © | am ca’aae Ste 9.715 2-239 | Quebee Ry. Light, Heat & Power Consolidated Textile Corp--.------ 1923 
Queens tec ae 30,523 2,390 9,753 (A438: ‘ ‘ ey 
es : I; my; Br 2ar a ote aad , Co., Ltd 2043 | Continental Baking Corp_--.-.------ 1923 
Richmond it & oS st rr 990 3.315 11,493 14,808 | Reading Transit Co . .2043 | Continental Gin Co_...------ -2197 
RR Co had 16 376 2,456 10,880 ~13,366 | Rochester Gas & Electric Co 1918] Continental Paper & Bag Mills © orp. 2048 
” & te _— : ‘ St. Louis County Gas Co 2193 | Crane Co., Chicago__._.-.--- > --- 1756 
* Includes other income Deficit St. Louls County Water Co 2043 | Curtiss Aeroplane & Motor Co.1923, 2048 
——a—— _ San Diego Electrie Ry 21923 | Dennison Mfg. Co___.----- —P 
San Joaquin Light & Power Corp__2043 Detroit ¢ reamery Co....------ 2045 
FINANCIAL REPORTS. Saxon Public Works, Ine 2193] Diamond Match Co_...-.-- noccooht tO 
Shamokin & Mt. Carmel Transit Co.2193 | Dominion Stores, Ltd wo 
r Sio City Gas leetrie Co 118| Dubilier Condenser & R radio C orp. -1923 
Reports.—T he following is an index to all | 0)". eastern homer & Light Corp + cal Eagle-Picher Lead Co aaenae 
re ports of steam railroads, publie utilitie Ss Southern Cities Utilities Co 2193| Eastman Kodak Co (senwenoeesneee 
, : Southern Counties Gas Co 764| baton Axle & Spring Co__.-..------2045 
gen ous companies publishe d since and | south 10d Gas & Electric Go a | Eddy Packing Corp. - _...-2048 
1¢ V2 6. Southern Wisconsin Electric Co 20423) (Otto) LEisenlohr & Bros., lpc-.- mee 
. rive , ' . Southwestern Gas & Electrie Co 2192| Electric Boat Co . aoe 
ch Is give n monthly ’ does nol include Springfield Street Ry 242 | I lectric Controller & Mfg. Co-- .-2048 
( hronicle. Springfield Terminal Ry Co 2042 Electric Ferries, Ine.- “<-- --2049 
indicate reports published at length Spring Valley Water Co 2193 | Elk Horn Coal Corp. 2198, 1934 
: Standard Gas & Electric Co__1764 Empire Gas & Fuel Co. (Del.).-----1770 
Steam Roads Page : Public t tilities (Contin sed Pau 1919, 2044) E-quitable Office Lidg. Corp -----2195 
Alabama & Vicksburg Ry 1914 Central Indiana Gas Co 2189 | Stark Electric RR 2193| Ewa Plantations Co......------- 2049 
Ann Arbor RR 2182, 1758 | Central Kansas Power Co 2038 | Suburban Electrie Securities Co 2944! Fageol Motors Co ae o2ceesl OB 
Atch. Top. & Santa Fe Ry 2178, 2234 Central Maine Power Co 1917 | Tennessee Electric Power Co 45) Federal Electric Co., Ln 2049 
Atlantic & Yadkin Ry 2185 | Ches, & Potomae Telep. Co. of Balt 1917 | Terre Haute Traction & Light Co 2193 Federal Mining & Smelting Co -1924 
Bangor & Aroostook KK 1909 | Chess. & Potomac Teleph. Co. (Dist Texas Electrie Ry 2193| Feltman & Curme Shoe Stores. -~.---1771 
Belt Ry. of Chicago 2186) of Columbia 1917 | Toledo Edison Co £045| First National Stores, Inc 2198 
Boston & Maine RR =: 1905 Che & Potomac Tel. Co. (of Va 1917 Trenton & Mercer County Traction j;kord Motor Co.... ‘ s -----2049 
Canadian Pacific Ry 1753, 1787 Ches, & Potomac Tel. Co. (of W.Va 1917 Co 2193) Foundation Co ---- -- i7 
Central of Georgia Ry 2227, 2179, 2130 | Chicago City & Con ecting Rys, Col Tri State Tel. & Tel. Co 1919 (Cha Freshman Co., Inc. _..2198 
Central New England Ry 2186) lateral Trust ' 1757 | Underground Elec. Rys. of London 2045 | Gardner Motor Co., Ln — -2199 
Central RR. of N. J 1758 | Chicago City Rys. Co 1910 | United Electric Light Cow. 2194) G.-B. Theatres Corp ~---------2199 
Chesapeake & Ohio Ry 2029, 2067 | Chicago Railways Co 1911 | United Elec. Rys.. Providence, R. 1.2045| General Asphalt Co_.....---------1910 
Chicago & Alton RK 2056) ‘ hicago Surface Lines 1917 United Gas Improvement Co 17465, General Motors Corp-.. - paaeeen 
Chicago Burlington & Quincy R 1758 | Chickasha Gas & Electric Co 1917 | United Power 4 rransportation Co_2045)| Gibson Art Co aéee ----<U49 
Chicago Great Western RR 2181 | Cities Service Co 2189 | United Rvs. & Electric Co, of Balt. .2194| Gilchrist. Co ------2199 
Chicago Indianapolis & Louisv. Ky» 1908 Citizens Gas Co. of Indiana ZIs9 United Ry of St. Loui 2194 Gilman Fanfold Corp -2200 
Chicago North Shore & Milw RR 1758 Citizens Gas Light Co PISO United Rys Investment 194 2045 Gimbe! Bros... Ine ‘ .- 1924, 1772 
Chicago & North Weatern Ry 1758 Cleveland S' western Ry. & Lt. Co .2189 | United Towns Electrie Co Ltd 2194! Glass Mobile Corp 2200 
Chicago > Rock Isl. & Pac. Ry .2220, 2179 Coast Valley Gas & Electric Co 2189 | Utah-Idaho Central RR 2194 | Goodyear Tire & Rubber Co. of Cal_2200 
Chicago St. Paul Minn, & Omaha — Cohoes Power & Light Corp 2189 | Utilities Coal Corp 2194 | Gosnold Mills -- 2200 
Ry 2185, 1758 | Columbia Gas & Electrie Co 176] Wash... Balti.& Annapolis Elec. RR_204° F.& W.) Grand 5-10-25-Cent Stores, 
Chicago & Western Indiana RR -2187} Columbus Delaw. & Marion El. Co 2189 | Westchester Street RR 2194 Inc... : . - --1772 
Cincinnati & New Orleans Ky 2036 | Columbus Ry., Power & Light Co__2189 | West Penn Power Co... 2045) Greif & Bro., Ine ----1772 
Cleveland Union Terminals Co 1915) Connecticut Co 2189 West Penn Rys. Co : 2045 | Gulf Oil Corp - ~-2e--1772 
Delaware & Hudson Co 1908 | Consolidated Water Co. of Utica...2189 | Western Ohio Ry on 2194) Hale Bros. Stores, Inc. (Del.)-- 1772 
Delaware Lackawanna & Western Denver Tramway Co___. 5 2039 | Western Union Telegraph h ri 0., 2075, Hamilton Mfg. Co_...- = 2049 
RR.. 2223, 2179 Des Moines City Ry 2036 2030, 2194 Hare & Chase Ine_..--- -1773 
Denver & Rio Grande W estern RR. 2183 Diamond State Telephone Co 2039 | Wisconsin Valley Flectric Co 2194 | Hartman Corp. -.-.- 2200 
Detroit Toledo & Ironton RR 2036 | Dom. Pow. & Trans. Co., Ltd 2039 | Worcester Consolidated Street Ry..2045) Hayes Wheel Co ---- 1755, 1795 
Erie RR, Co__. ; 2183 | Dubuque Electric Co 2189 | Worcester Gas Light Co 2045 | Heywood-Wakefield Co-. ----1773 
Georgia & F lorida Ry 2187, 2036 | Duquesne Light Co 1904, 176) R.) Hoe & Co., Inc__-_-. 1773 
Georgia Southern & Florida Ry 2036 | Eastern Mass. Street Ry 1761 Industrials | Hudson River Navigation Corp. 200 
ae Trunk Pacific Ry 1758 | Edison Electric luminating Co 2039 | Abitibi Power & Paper Co., Ltd 1919) Ingersoll-Rand Co_..---..-- -- 1925 
Gulf Mobile & Northern RR- 1753) Eighth Avenue RR eset 2199 | Abraham & Straus, Ine 2046, 1919| {nland Steel Co......------- --1925 
Hocking Valley RR 1753, 2034, 2071 | Electric Bond & Share Co 1917, 2039 Advance-Rumely Co od 1757 | Inspiration ¢ ‘onsol. C opper Co... -2200 
Hudson & Manhattan RR . -1754 | Electric Investors, Ine 2039 | Alaska Juneau Gold Mining Co 1¢19 Internat. Business Mach. Corp .-1773 
Louisv. & Nashv. RR__ 2030, 1759, 2057 Electric Publie Service Co 2040 | Allied Chemical & Dye Corp 1905 international Harvester Co. ..1796, 1756 
Maine Central RR 2033) vas River Electric Light Co 2199 | Allied Packers Inc_._........ .1765 | International Paper Co...-....-.---- 2201 
Missouri-Kansas-Texas RR 1754, 1913) General Electrie Co : 1756 | Allis Chalmers Mfg Co... 2229, 2180 (| International Sait Co---- - -2050 
Missouri Pacifie RR. 2180 | General Gas & Elec. Corp 2073, 2030 Amalgamated Leather Cos 1919 International Securities Trust of Am 2200 
Mobile & Ohio Ry-- 2036} Grand Rapids Ry : _...1917 | American Chain Co.....-. 9106 | Intertype Corp... << ccccsscecss 2201 
Nashv. Chattanooga & St. Louis Ry 2036 | Great Falls Power Co - 1761 Amer. Coal Co. of Alleghany ( ounty 1929 Jones & Laughlin Steel Corp.....--1774 
New York Connecting RR- - - 1759 | Hackensack (N. J.) W ater Co 2190 | American District Teleg. Co. (N. J.) 2195 | Jordan Motor Car Co_...-.-- ----2201 
New York New Haven & Hartford | Harrisburg (Pa.) Rys 210) American Factors, Ltd. .-1765)| (B. F.) Keith Corp......--.-. sosannne 
RR_. .. 2180, 1907 | Hartford C ity Gas Light Co 2190 American Fruit Growers, Ine 2046 | Kelsey Wheel Co.........-..----. .1774 
Norfolk & Western Ry. .1904, 1754, 1930| Helena Light & Ry. Co 219) | American Furniture Mart Bldg. Corp1929 (G.R.) Kinney Co., Inc__..-- 2050 
Northern Pacifie Ry. .-2182) Honolulu Rapid Transit Co 2040 | American Glue Co Seika bhi 1929 | (B. B. & R.) Knight, Inc_.---- -- -2050 
Pennsylvania RR. - 2031 | Illinois Power Co 1762 | American Ice Co... 2195 Laclede Steel Co_.-.- es _ 1774 
Pere Marquette Ry -- 2188 | Illinois Power & Light Corp 2190 | American International Corp....-.2046 Landers, Frary & ¢ ‘lark. -----~-2201 
Pittsburgh Rys. Co__. 1905 | Indianapolis Crawfordsville & Dan American Linseed Co . _..2195 Langendorf Baking Co. (Del.)..-.-.- 17 774 
Reading Co . 2062, 2030, 1759 Ville Eleetrie Ry 2190 American Metal Co. (Ltd.). : 1766 | Lee Rubber & Tire Corp.......--- 2052 
Southern Pacific Co 2207, 2179 | Indianapolis Light & Heat Co 2190 American Multigraph Co... 1929 Lehigh Valley Coal Co......... --1775 
Southern Ry. Co_. 2217, 2180, 1759) Indianapolis & Northwestern Tr. Co.2190 Amer. Pneumatic Service Co__1920, 2046 | Libby, McNeill & Libby -- ee 
Texas Pacifie Ry or 2183 | Interboro Rapid Transit Co 17#2 American Radiator Co... 1929 | Lockwood, Greene & Co., Inc.....- 1775 
Union Pacific RR 2179, 2214) International Ry. (Buffalo 2040 American Railway Express Co 1920 Long-Bell Lumber Corp.-.-.........1775 
Vicksburg Shreveport & Pacific Ry 1909 | Interstate Power Co ‘ 2101 American Rolling Mill Co , 1766 Ludlum Steel Co_..-. ooece- 1 OZG 
Virginian Ry ‘ , .2185/| Interstate Railways 2040 American Safety Razor Corp... 1766 MelIntyre Porcupine Mines, Lid... .2202 
Jersey Central Power & Lt. Co 21491 American Tobacco Co......- 1766 MeQuay Norrie Mig. CO... <ccccce 2042 
Public Utilities Kansas City Gas Co.. 2191 American Zinc, Lead & Smelting Co_2195) (R. H.) Macy & Co., Inc__. ----1925 
All American Cables, Inc ...2037 | Kansas City Railways ae 219] Anglo-Chilean Consolidated Nitrate Marquette Cement Mfg. Corp.__..2052 
American Gas & Electric Co 1760 | Laclede Gas & Electrie Co ceere ae Corp. _..1767 | Martin Parry Corp sac eeseceatese 
American Tel. & Tel. Co : 2188 | Lake Erie Power & Light Co_. 2040 | Arcade Re: al E state Co _.1920 Mason Tire & Rubber Co 2202 
American Utilities Co. (Del 2037 | Lake Superior Dist. Power Co-_- 2040 Arizona Commercial Mining Co 1920 | May Department Stores Co_.1775, 2202 
American Water Works & Electric Lehigh Valley Transit Co 2040 | Arundel Corp... 1767 | Mengel Co ----2202 
Co., Ine 1916 | Lincoln Tel graph & Telephone Co__219] Asbestos Corp. of Canada, Ltd 1920 | Merchants & Miners Trar sp c 0...-4202 
Androscoggin & Kennebec Ry 1916 | London (Ont.) Street Ry 2046 | Associated Laundries, Inc_--- 1767 | Merck & Co-_- --1775 
Associated Electric Co 2037 | Los Angeles Gas & Electric Corp 2041 Associated Oil Co... ..2185, 1767 | Metro-Goldwyn Pictures C orp ---2052 
Associated Gas & Electric Co_. 2033 Mackay Cos kaa 1917 Atlantic Fruit & Sugar Co 1921 | Mid-Continent Petroleum Corp 1926 
Bangor Hydro-Electric Co 1916 | Manchester Trac., Lt. & Pow. Co_.2191 | Atlantic Gulf & West Indies 5.8 Minnesota & Ontario Paper Co -2202 
Belvedere Water Corp... 1916 | Market Street Ry. Co a 1912 Lines...-- : 2046 | Moon Motor Car Co = ..1926 
Berkshire Street Ry -- . 218S| Massachusetts Gas Co , 2191 | Atlantic Refining Co........ ..2046 | Moto Meter Co., Inc_-_-. ..1926 
Boston Consolidated Gas Co 2188 | Massachusetts Lighting Co da 1762 | Autocar Co. - 2046 | Motor Products Corp 1776, 2053 
Boston Elevated Ry_- -..1910| Midland Utilities Co . 1917 Automobile Finance Co-_. 2195| Mt. Vernon-Woodberry Mills, Inc__ 2203 
wuffalo General Electric Co 2038 | Midway Gas Co 2041 Babcock & Wilcox Co........--.-1921 | Mountain & Gulf Oi! Co__. oscoe eee 
.uffalo Niag. & East. Power Corp__1912| Missouri Gas & Electric Service Co_2041 Barker Bros..... 1921 | Murray Body Corp . ee 
. airo Water Co___. 1760 | Mobile Gas Co 2192 Barnet Leather Co., Inc _..1767| Mystic Steamship Co 2203 
_ alifornia Ry. & Power C 0 1760| Monongahela W est Penn Public Barnadall Corp......-.. , 1921 | National Cash Register Co. (Ohio 2053 
Capital Traction Co 1916) Service Corp ery 2041 | Beaver Board Cos 192] | National Dairy Products Corp.1776, 2053 





entral Gas & Electric Co 2188 | Montreal Tramways Co_____. _.2041 Beaver Products Co., Ine ‘ 1921! National Dept. Stores, Ine 1026 











Apr. 24 1926.] 


¥ Industrials (Contiuued) 


Page.| Industrials (Concluded)—- Page. 
National Lead Co...........---<- 1776 | Sloss-Sheffield Steel & Iron Co...-- 2055 
National Sugar Refg. Co. (N. J.)_..2053 | South Penn Oil Co_____-.---.----- 2056 
Co I ES | eae 1776 Southern Dairies, Ive......-..----- 1779 
Nevada Consol. Copper Co_______- 2053 | Southern Pipe L ine eR eee: 2056 
New Cornelia Copper Co__.___.___- 1926 | (A. G.) Spalding & Bros..-.-.-.--- 1779 
New England Coal & Coke Co__-_.- 2204 | Spicer Manufacturing Corp.--.--.--- 2205 
New York Canners, Inc______.___- 2053 | Standard Oil Co. (Calif.)._.-------- 2183 
Niles-Bement-Pend Co__.._....--- 2053 | Standard Oil Co. (Kentucky) --.-.--2205 
2 apa 2054 | Standard Oil Co. (Nebraska) ------ 2056 
~ Rl ' 2: ee 2054 | Standard Oil Co. (Ohio)____-.----- 2056 
Oppenheim, Collins & Co___......- 2054 | Standard Sanitary Mfg. Co.-.---.--- 1928 
CO Sa 1777 | Stromberg Carburetor Co. of Amer- 
Ovington Bro’s Co_________- —, '' a * Re es 2056 
_. +  '{. Sa ae 2054 | Submarine Boat Corp___.--.------- 1928 
Packard Motor Car Co_____.......- 777 | Sweets Co. of America, Inc_-..-.---- 1779 
Paige-Detroit Motor Car Co____.._1927| Swift Internacional Corp_-.-------- 1928 
Pan Amer. Petrol. & Transp. Co__.2204| Texas Pacific Coal & Oil Co... -....-2206 
Pan Amer. Western Petroleum Co_.2204! Thayer Hotel._._...------------- 1928 
Panhandle Prod. & Refg. Co_.___-- 2204 | Tide Water Oil Co__....-.-..------- 1757 
Paragon Refining Co__._.._._-_-- 1777 | Transcontinental Oil Co_...--- 2206 
, + PCa paeiPePees me. Ua Od Oe eee 1928 
Peerless Motor Car Cc orp a ae 1777 | Union Bag & Paper Corp-_-.--.----- 1780 
Pennsylvania Coa! & Coke Corp___.1777| Union Hardware Co-.- .1929 
Pheips-Dodge Corp......-....-.-. 2054) Union Carbide & C arbon C orp- “1908, 1936 
Postum Crea] Co., Inc__......----. 2205 | Union Oil Co. of Calif......--.----- 2205 
Prairie Oll & Gas Co. (Kan.)- .--2€54| United Fuel & Supply Co...------- 2056 
Prairie Pipe Line Co___._.__..--__- 2054 | United Oil Co__- iztsaiagle 2206 
Ray Consolidated C oppe r Co. 2054; United States Gy psum ic canevad 1780 
Reid Ice Cream Corp-_---- 1794, 1754| United States Steel Corp 1755, 1781 
Remington- Noiseless Typewr Corp.2205| United Steel Works of Burbach 
Remington Typewriter Co________- 1927 ON SSE 1929 
Robbins & Meyers Co__......._.-- 20£5| Utah Copper Co.-...--.----- .---2070 
St. Joseph Lead Co___- - a ee, 1929 
St. Louis Rocky Mtn. & Pac. Co___2055 } Vulean Detinning Co-------------- 2226 
fe OO), aaa 2055} Walworth Co___---- ee 1780 
Saks Realty Corp IE LEIP AO 2055| Weber & Heilbroner___...--- .1780 
Schulte Retail Stores C orp. a 1778| Western Electric Co__...----1755, 1798 
Scruggs - Vandervoort- Barney Dry | Western Grocers, Ltd. - --------1937 
Goods ‘Co So PE AR eset ae 1927) Westinghouse Air Brake Co- -- ..2070 
Seiberling Rubber Co______..._.__1778! Wheeling Steel Corp_-_-_------ 1801, 2226 
Sheffield Farms Co__. Pde 2055! White Motor Co_. 1792, 1755 
(Franklin) Simon & Co., Ine__. 1927) White Rock Mine ral Springs Co 1801 
Sinclair Consolidated Oil Corp 1927| White Sewing Machine Corp--.-- .1801 
Sinclair Crude Oi! Purchasing Co___2055)| Willys-Overland Co___...-.----- 2184 
Skelly Oil Co 1927| Wright Aeronautical Corp- -- 1801 


Erie Railroad Company. 
S3lst Annual R: port Year Ended Dec. 31 1925. 

The remarks of President Frederick D. Underwood, 
together with the comparative income account and balance 
sheet and other statistical tables, are given under {eports 
and Documents” on subsequent pages. 

A “eg ay ative income account and table of statistics were 


iye.in V. 122, p. 2183.—V. 122, p. 2183, 2036. 


Chicago & North Western Railway Co. 
(66th Annual Report—Year Ended Dec. 31 1925.) 
The remarks of President Fred W. Sargent, together with 
comparative income account and balance sheet as of Dec. 31 


1925, will be found under ‘Reports and Documents”’ on sub- 


sequent pages. 


GENERAL STATISTIC FOR CALENDAR YEARS 
1925 1924 1923 1922 
Tons revenue freight 55,744,981 §2,158,316 58,207,915 48,607,124 
Tons freight per ton mile_8.286,548,010 8,200,312,710 9,248,615,383 7,579,.553,676 
Passengers carried $0,027,619 32,409,398 33,004,205 33,828,207 
Passenger miles 1,097,745,118 1,097,745.118 1,122.116,027 1,078,240,761 
Revenue per ton per mile 1 266 cts 1.249 cts 1.223 cts 1.320 cts 
Rev. per pass. per mile 2.544 cts 2 630 cts, 2.708 cts 2.706 cts 
V 22, p. 2186, 1758 


Chicago St. Paul Minneapolis & Omaha Railway Co. 
(44th Annual Report—Year Ended Dec. 31 1924.) 
The remarks of President Fred W. Sargent, together with 
a comparative income account and balance sheet and traffic 
statistical tables will be found under “Reports and Docu- 

ments’’ on subsequent pages. 
Our usual comparative income account table was published 


in V. 122, p. 2185. 
Illinois Central Railroad Co. 
(76th Annual Report—Year Ended Dec. 31 1925.) 


The report of President C. H. Markham, together with 
the general statistics, income, profit and loss account, balance 
sheet and other tables, will be found under “Reports and 
Documents’’ on subsequent pages. 


GENERAL TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 31 


1925 1924 1923 1922 

Average miles oper 6,243.25 6,218.06 6,208 .66 154.03 
Tons freight carried. 58,207 O77 55,615,045 60,519,065 52,002,324 
Tons fat. carr. 1 mile.14,891,944,844 14,284,712,470 16.151,798,440 15,085,299,196 
Tons all fet .carr.1 m_16,708,545,000 15.830,185,000 18,355,999,000 16,749,832,000 
Revenue from freight $137,168,131 $132,169,.331 $142,721,657 $134,416,757 
Av. rev. p.tonp m. 921 cts 925 cts 884 cts 891 cts 
Rev. pass. carried. _. 34,490,871 36,339,704 37,784,981 37,510,203 
Rev. pass. carr. 1 m 966 349.756 970,793,310 1,019,620,594 935 658.545 
Rev from passengers $28,138,056 $29,075,554 $31,319.478 $28,390,785 
“3 rev. Pp. pass.p.m 2.912 cts. 2 995 cts. 3.072 cts 3.034 cts. 
- - 121, p. 3128 


Pacific Gas & Electric Company. 
(20th Annual Report—Year Ended Dee. 31 1925. 

The remarks of President W. Ek. Creed are cited on subse- 
quent pages, together with the income account, 
sheet as of Dec. 31 1925 and other statistical tables. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


balance 


1925. 1924. 1923. 1922. 

Gross oper. rev incl 

other income $48 066.897 $44,935,419 $39,971,743 $39,204,605 
Deduct—Oper. & admin 

exp., taxes (incl. Fed " 

maint.,uncoll.accts.,&c 28,898,713 28,203,096 23,493,410 23,416,876 

Gross income $19,168,185 $16,732,323 $16,478,332 $15,787,729 
Bond int., disc. & exps 7.508 S358 6,646 557 6,497 251 5 598 371 
Reserve for deprec’n 3,807 990 3,057 A117 3,224,757 4,602,199 

Net income - _ - $7.851.357 $7.028,.349 $6,756,294 $6,587,159 
Divs. pd. on pref stk .(6% 3,265,434 3.244 608 3,103,847 2,574,157 
Common dividends 8°) 3,624,337 (8)3,.040,123 (6)2,310.495 (5) 1.820.431 

Balance, surplus $961 586 $743,618 $1.341.949 $2,192.572 


A comparative balance sheet as of Dec. 31 was published in V. 122, p.1170 
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Atlantic Coast Line Railroad. 
(92d Annual Report—Year Ended Dec. 31 1925.) 
The text of the report, signed by President J. R. Kenly 


and Chairman H. Walters, will be found on subsequent pages 
of this issue. 


STATISTICS FOR CALENDAR YEARS. 


1925. 1924. 1923. 1922. 
Average miles operated _ 4,870 4,866 4,861 4,852 
Passengers carried _____ 5,378,564 5,628,505 6,511,541 6,350,662 
Pass. carried one mile___ 637,492,580 ! 512,238,044 518,448,406 460,796,676 
Fre ight carried (tons)... 23,940,650 70,734,014 19,874,981 16,437,958 
Tons carried one mile_4,440,360,680 3763630,965 3712154.470 3031173.450 
Commodities Carried— 
Agricultural _ —_ 2,839,879 2 590. 348 2,459,535 ,370,354 
Se aa 196,921 226,377 188,509 meet 
RS a 7,769,233 6.065.557 5,600,675 3,975,506 
Sena 6,168,099 6,182,933 6,175,688 5,224,562 
Manufactures.________ 4,852,504 3 909, 87 4 3,615,298 3,065,706 
Miscellanee@us________. 23,940,650 20,734,714 19,874,981 16,437,958 


INCOME ACCOUNT FOR CALENDAR YEARS. 


Operating Revenues— 1925. 1924. 1923. 1922. 
ee ee a a . $64,657,121 $57,288,726 $56,580,484 $48.857,558 
Passengers... .....- ~. 22,042,718 17.755. +H 17,995,083 15,871,367 
Sse = 1,281,72 1,239,674 1,382,956 
Express -. 2,835,344 5 O00 184 2,658,978 2,581,626 
Other transportation _ - 864,232 780,548 763,584 673,796 
Incidental & joint facil. 2,251,076 1,652,802 1,644,506 1,456,041 








Railway oper. rev_ $93, 997 698 


$81,785,921 $80,882,310 





$70,823 345 
Operating Expenses— 
Maint. of way & struct $10,820,231 $10,660,590 $10,191,289 $8,434,956 
Maint. of equipment.__ 17,544,834 16,833,082 17,349,030 14,297,181 
Traffic _ _ - ae 1,724,863 1,551,249 1.367 ,842 1,276,123 
Transportation - 32,310,002 29,063,109 28,814,876 26,018,260 
Miscell. operations- 804,997 465,338 424,306 367,961 
General. ‘ 1,761,194 1,781,757 1,721,085 1,638 ,967 
Operating expenses___ $64,966,121 $60,335, 126 $59,868,428 $52. 033, 448 
Net from railway oper__$29,031,576 $21,450,795 $21,013,882 $18,789,897 
Tax accruals. _- 6,600,000 5,625, 000 5,425,000 4,275,000 
Uncollectibles_ .—.. _ 20,033 59,234 42,457 81,873 
Railway oper. income_$22,411,543 $15,766,561 $15,546,425 $14,433,024 
Non-operating Income 
Hire of equipment Cr.14,415 Cr 86,250 
Joint facility rent income 338,859 302,935 310,408 265,922 
Dividend income 4,086,675 3,897,690 3,222,086 3.221.772 
Income from unfunded 
securities & accounts 641,915 510,132 625,474 638 425 
Income from fund. secs 537 961 618,542 471,355 379,475 
Miscell. & other income 352,741 373,193 340,586 316,024 
Dividend approp'n__ydeb.1,371,724 xdeb.685,862 : 
Gross income $26,997,970 $20,783,199 $20,530,750 $19,340,892 
Deduct 
Rent for leased roads $46,276 $45,27 : $45,276 $45,276 
Hire of equipment___.. Dr.2,1"7,.549 Dr.500,19 
Joint facility rents 37s 304 390, 119 374,639 368,828 
Miscellaneous rents : 281 150 226.292 240,520 188,665 
Int. on unfunded debt 24,672 16,362 17.306 16,663 
Int. on funded debt 6,031,281 6,031,282 6,042,286 6,042,237 
Int. & divs. on equip. 
trust notes, &c 472,368 517,386 562.404 607,422 
int. on 10-year notes 420,000 420,000 120,000 420,000 
Miscellaneous 44,952 46.306 31,245 47 737 
t for year $17,111,418 $12,589,983 $12,797,073 $11,604,074 
me ‘appl tos. f., &c.,fds 20,365 28,645 25,017 21,877 
Income approp. for inv. 
in physical prop 140,749 249,152 250,566 144,124 
Transferred to P. & L.$16,650,307 $12,312,186 $12,520,890 $11,438,073 
Credit balance Jan. 1 71,276,846 63,503,519 55,440,787 48,704,648 
Miscelianeous credits 182,097 377,159 562,709 306,294 
Total surplus $88,109,250 $76,192,864 $68,524,385 $60,449,015 
Pref. dividends (5'%) 9 845 GSAS 9 S835 9,845 
Common divs. 7% $,.801,054 24,801,054 +,801,054 4,801,034 
Surplus appropriate d for 
physical property 27,243 15,682 137,868 95,685 
Loss on retired road and 
equipment 69,702 47,788 16,162 14,931 
Miscellaneous debits 129,704 41,679 55,967 86,744 
Bal. credit Dec. 31_.$83,071,732 $71,276,846 $63,503,519 $55,440,787 


x Extra div. 


of 1% paid from non-oper. income 
July 10 1924 


to common stockholders 
y Extra divs. on common stock of 1‘ 


July 10 1925 and 1% 


Jan. 11 1926. z Sec also “x.’’ a See also ‘‘y.’ 
GENERAL BALANCE SHEET DEC. 31. 
1925 1924 | 1925. 1924 
Assets $ $ Liabilities $ s 
Road & equip. 241,242,724 230,642,074 Common stock. 67,586,200 67,586,200 


Impts. on leased 
property. 


Class A_ Rich. 


124,020 116,667 &P.RR. stk. 1,000,000 1,000,000 


Sinking funds 21,919 21,919 Preferred stock. 196,700 196,700 
Deposit in lieu of Prem.on cap. stk. 4,829,442 4,829,442 
mtged. prop. . 2,593 2,592 Equip tr .oblig’s. 7,553,000 8,278,300 
Mise phys.prop. 1,415,053 1,506,202 Mtge. bonds 101,849,000 101,850,000 
Inv. in affil. cos.: Coll. trust bonds 41,000,000 41,000,000 
Ea 58,314,516 58,275,190 Income bonds_. 8,000 14,000 
Bonds. 4,688,106 4,658,106 Miscellaneous 4.579.930 4,579,930 
Notes. . 3,301,652 4,007 610 | Traffic, &c., bal. 2,078,249 925,545 
Advances 2,784,588 1,864,651 Accts. & wages. 6,767,956 4,604,389 
Other invest'ts. 7.438.017 6,534,164 Misc. accts. pay 631,059 778,257 
Cash. _.. 18,579,417 13,340,753 | Interest matured 434,552 442,783 
Cash for divs., Divs. matured _ 5,850 5,850 
interest, &c 1,122,001 1,130,248 | Fund.debt mat'd 3,000 3,000 
Bonds to secure | Unmatured divs. 2,086,379 2,400,517 
leases. . 15,225 15,225| Unmat. int..&c 1,435,344 1,455,159 
Loans & ag re c 4.966 4,044) Oth. curr. liab’s 190,665 117,975 
Traffic, . bal. 2,684,018 2,228,913 Deferred Habil's 148,025 156,963 
Bal ean equate, Tax liability 4,119,946 3,216,149 
&e 1.070.709 854.565 Ins. & cas. res 505,842 477,173 
Mise. acects.ree. 2,355,029 2,454,955 | Accrued deprec., 
Mat'ls & suppl'’s 7,391,201 6,613,154 road & equip. 20,856,244 19,422,540 
Interest & divi Oth. .unad) cred 1,748,551 1,150,459 
dends received 2,107,282 2,158,029 Corp. surplus 
Other assets 89 654 32,430 Add's to prop 
Working fund through ine 
advances. 19,739 19,239 & surplus 2,423 422 1,955,430 
Insurance and Profit & loss... 83.071,732 71,276,846 
other funds 511,193 479,689 
Unadjus. debits. 825,469 762,885 
Total _..356,109,.090 337,723,609! Total 356,109,090 237,723,609 
V. 122, p. 1914, 1758 


Missouri Pacific Railroad Co. 
(9th Annual Report—Year Ended Dec. 31 1925.) 
The remarks of President L. W. Baldwin,together with the 
income account and comparative balance sheet, will be found 
under ‘Reports and Documents’’ on subsequent page a 


as 


A comparative income account as published in V. 
p. 2180. 
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TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 3 


1925 1924 1923 1922 

Revenue freight (tons 40,380,712 36,713,004 32,715,582 26,149,053 
Revenue tons carr. 1 mile_9,564,442,764 8,773,081,103 7,416,475,588 5,995,683,688 
Rev. tons carried 1 mile 

per mile of road - 1,303,480 1,191,999 1,024,981 825,649 
Avge. amt. rec. perton m 1.091 cts 1.094 ects 1.159 cts 1 232 cts 
Number passenger carried 6.890 526 9.198.614 10,277,948 9,239,522 
No. pass carried one mile 492,044,088 511,952,827 547 304.201 489,342,361 
Avg. rec. from each pass. $2.3998 $1 .9052 $1 .8457 $1.8290 
Avge. rec. per pass mile. 3.36 cts. 3.42 cts 3.47 cts 3.45 cts 
~—V. 122, p. 2180, 1916. 


Southern California Edison Co. 
(30th Annual Report—Year Ended Dec. 31 1925.) 
The report of President John B. Miller, together with the 


Income account and | alance sheet for 1925, will be found 
under “Reports and Documents’’ on subsequent pages. 
INCOME ACCOUNT FOR CALENDAR YEARS 
1925 1924 1923 1922 

System output (k.w.h.).1998,856,927 1687886,206 1545896,000 1198926 ,.369 
Delivered to consumers 

Lighting (k.w.h.) 143 913,806 119,066,532 99.358.552 72,035,948 

Power (k.w hb 1414346,.773 1234857 ,.015 1080783 .640 829,838.15] 
Connected load meters 327 O70 294 557 247 953 196.154 
Connected load horsepow. 1,237,598 1 003 485 899,950 706 308 

Results 
Gross earnings $24 .322.680 $20.973.563 $19,824,959 $15.839.577 
*Oper. & maint. expense 8,271,704 12,993,779 $.847.792 6.866.916 

Net earnings- $16,050.976 $7,979,784 $10,977,167 $8,.972.662 
Int., divs., &c., received 909 ,722 415,956 386,20 1,142,645 

Gross income $16.560.698 $8.395.720 $11.363.368 $10.115.313 
Int. on bonds & deben's. 6.422.509 6,306,555 4.974.648 4.152.303 
Miscellaneous interest__ 321.243 279.894 15,721 280.443 
Construction account Cr1 305.685 Cr2.009,011 Cr2,359.314 Cr.996.179 
Amort. of bd. disc. ,&c 331,746 380 233 $63 039 362.975 

Balance $10.740.885 $3.428.050 $7,969.274 $6.315.767 
Previous surplus 1 465,913 3,393 008 2,786,891 ] 224.777 
Pe Cer Mn. sik °”6CUwewaine’ cidebeames 1,138,501 


Withdrawals 
tingency 


from con 
reserves pro 


vided in advance for 
low water conditions ; [eles Renews  iedalawecas 
Total. $12.206.798 $8.412.250 $10.756,165 $8.679.045 
Reserve for depreciation «3,400,756 2,000,000 2,005,635 1,850,190 
Reserve for continvencies $10,000 
Ser.‘‘A’’ pref. div 71% 1,545,632 772,516 510,715 112,975 
Ser. ‘'B"' pref. divs. (6% 782.642 299 627 és 
Original pref. divs. (8% 320,000 320,000 320,000 320 000 
Second pref. divs. (5° s00 24 x 
Common dividends (8%) 3,761,372 3,661,950 3,469 4} 2.972 857 
Miscellaneous adjust's Dr .24,794 Cr.107,757 Dr.247,685 Dr.335,385 
Total P. & L. surplus. $2.371.601 $1,465,913 $3,393,009 $2,786,891 
* Includes taxes amounting to $1 .970,603 in 1925, $1,680,120 in 1924 and 
$1,899,594 in 1923 x Includes $457,483 additional reserve for 1924. 
BALANCE SHEET DECEMBER 31. 
1925 1924 | 1925 1924 
Assets : TAahtltties— s $s 
Plants & prop. .208,727,519 191,899,977 | Capital stoek 
Cash with trus 259,227 425,047| Original pref 4.000 000 4,000,000 
Invest., &c., in 7% pref. “A” 24,962,900 13,489,400 
subsidiary cos 3,301 642 3,187,7¢5 6 pref. “'B" 20,520,300 9999 £00 
Sundry invest'ts 14.461 14 AAS Common stk. 43,271,072 41,833,472 
Com, stock subs. 25,498 281 4,227 326 | Subser. by empl. 
Cash... 3,237,970 B.S 0 748 of cap. stock 5,150,500 4,864,500 
Cash securities 2.250.000 Public subsecrip 
Working fund 121,380 123,560 capital stock 3,014,800 1 oa: 200 


Notes and acet 
receivable 
Material & supp 


Funded debt 113,080,000 114.72 
2,119,967 | Accts. payable 2,424,026 4 506 820 
6,110,430 Notes payable 5,000 000 9 


«y2.551,89] 
5,400 253 


Unamortized dis Consum, depo 2586 662 247 344 
count and pre Consumers’ adv 1,346,725 1.067 251 
mium on bd 6§ 439 964 6,814,096 | Interest accrued 1,984,231 2,019,769 
OD cap. stock 993 S86 $30,821 | Taxes accrued 1,357 566 1,129,768 

Miscell. deferred Deprec'n reserve 10,789,309 9.541.068 
charges. 1,628,375 1,438,469! Sundry reserves 755,156 683 507 

Dividends pay. 80.000 SO 000 

Surplus. .--- 2,371,601 1,465,913 

EE 240,394,849 221,092 781 Total. .....-240,.394,849 221,092,781 
x Due by officials, employees and public on stock subscriptions y After 
deducting $65,651 reserve for uncollectible accounts V.122, p. 1764, 1028. 


Illinois Power & Light Corporation. 
Year Ended Dee. 31 1925 

The remarks of President Clement Studebaker Jr.. together 
with income and balance f Dee. 31 1925 
will be found teports Documents” sul 
quent pages. 


(Annual Re port 


sheet as 


and 


account 
under on 
The usual comparative income account was 
V. 122, p. 2190. 
CONSOLIDATED BALANCE 


published 


SHEET DEC. 31 


1925 1924. 1925 1924 
Assets s s Liabtlities $ $s 
es acct .*x162,493,344 140,615,837 7°) pref. stock 30,000,000 24,156,351 


sash «held by 6 participating 
truster des 322,044 964,209 pref. stock 1.875.300 1.875.300 
Cash and due Common stock.x21,041,854 20,614,091 
® from banks... 2,423.27 4,294,030 | Underlying bds. 34,568,600 34,646,800 
Notes and ac- Ist & ref. mtge 
counts recely bonds. . 50,200,000 45,200,000 
able 3,253,126 3,569,328 | Underlying pref 
Materials and stks.& bonds. 7,677,700 716,800 
supplies . 2,619,096 2,121,254) Car trust notes 323,412 
Prepayments 187,517 $34,762, Debenture bonds 9,731,800 9,842,900 
Investment acct 1,057 482 1,583,506! Notes payable 4 083.190 1.801.248 
Sinking funds_. 62,967 24.6 9 | Accts. payable_. 2,065,578 2,754,559 
Undistributed , | Consum depos. 530,842 409 377 
accounts. 4,196 92.831) Accrued taxes... 1.334.881 1,249,894 
Unamort. bond . Accrued interest 1.205.767 1,151,991 
discount... 4.259.746 3,942,219) Deferred accts 556,255 621,866 
Miscell. deferred | Adv on pref. 
debits. - 29.876 165,763 stock sales 612,949 390.920 
Treasury st tock . 2,289,300 404,900 Unad). credits 963.513 41,533 
Retirem’t res’ve 11,659,148 10,875,364 
. : Miscell. reserve. 86,547 288.734 
Total (each side) 179,001,965 158,213,278 Surplus... - 1,508,040 1,252,139 
x Represented by 400,000 shares of no par value.—V. 122, p. 2190, 1309. 


Cities Service Co., New York. 

(16th Annual Report—Year Ended Dec. 31 1925.) 
» On subsequent pages will be found the remarks of President 
Henry L. Doherty, in addition to the 15-year comparative 
income account of Cities Service Co., the consolidated in- 
come account, including all subsidiary companies, for 1925, 
andthe consolidated balance sheet, including subsidiary 
companies, as of Dec. 31 1925. 
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GENERAL STATISTICS DECEMBER 31. 


Electric Properties— 925. 192 192% 1922. 
Kilowatt hours sold -1212541 ot ete’ +5 394 993, rt z° 613 862,066.092 
K .W. installed c: apacity - 508 .2 54.945 204 390 390 
K.W. connected load- 033.81 4 629.7 98 at. 428 711,453 
6 Ee 344,099 331,180 289 628 247 .961 





Population served ‘ 1,450,000 1,450,000 1,450,000 1,450,000 
Ele Railways 
Passengers... .-.-. .. 76,165,319 84,077,050 97,199,484 93,492,405 
Miles of track... - 320 342 372 308 
Number of cars ‘ 606 6588 $22 776 
Population served _--—--- 550,402 650,000 650 ,000 650,000 
dri ficial Gas 
Sales (1.000 cu. ft.)- 8 .067 .240 7.166.345 6.908 051 5.957 ,787 
24-hour capacity (cu. ft.) 32,462,000 30,753,000 27,093,000 24, 495.000 
Customers 128.223 120,077 111.203 103 537 
Ma miles) 3-in. basis 1,920 1,851 1.776 1,721 
Population served 1,100,000 1,100,000 1,100,000 1,100,000 
Vat | Gas 
Gas sold (1.000 cu. ft _ 64,389,149 43.278.540 40,491.897 38.606,.628 
Oi! produced (barrels 10,912,211 9.308.239 11,286.253 10,044.648 
We owned 4.003 3.918 2.158 2,199 
Gas mains owned (miles 7.691 7.103 5.678 5,604 
Population served 1,700,000 1,700,000 1,700,000 1,650,000 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
{Inter-company items eliminated.] 
1925 1924 1925. 1024. 
Asset < $ Liabilttte $ 
Plant & invest't 512 853 009 466.219.378| Preferred stock. 85,900,796 80.2 108,046 
. y fund 874 975 5.856.180) Preference etks 6.784.498 5,674,420 
Cash... 1 1.040.513 13,697,726) Common stock. 75,417,420 46,045,854 
( es owned 499 726 4(°.189) Pref. stocks sub 
Bil ece ble > 201.120 950.934 companies 57,815,687 41,903,726 
Ace receivable 20 .437,.769 22.440.458 Com. stocks sub. 
. “a 15.4622 721 10,728.90 companies 7.409 043 7.232.178 
Ma & su 9.455.261 9.050 Debenture bonds 32,674,775 26,895,415 
Paym'ts ip adv 3,653,731 3,636,065 | Subsid. bonds & 
Disct. on bonds funded notes_223,559,738 209,044,107 
debentures,&ec 17,986,664 16.348.041 > Subs. secur. in 
Special deposits 646 197 3,612,255 sinking fund 507.666 4.955,624 
Bills payable 18.579, 826 14,710,624 
Accts. payable & 24,194 7.127.529 
Taxes accrued 2.686.462 2,891,032 
Interest accrued 3,248,306 3,309,593 
Cash serip not 
presented 14.665 17,170 
Misc. unclassif'd 
items 61,478 204,917 
Cities Serv. Co 
com cash se ip re - 9,906 473 
{ = (oO r ( p 
ot pres¢ ad 35,006 24,766,182 
Customers’ dep 2,714,214 2,428,614 
Deprec. & ¢ r 
. reserves 48.162.175 36,013,090 
Total (each 1e)609 381,697 553,080,722 | Surplus 30,.185.747 29,646,125 
Cont phat 9 Liability Guarantee bv Cities Service Co. of $2,900,000 


Co. 5&% 
1761. 


» Tank Line 
v. 122, p. 2189, 


Cities Sery 
to 1935 


equipment trust certificates, due serially 


Pan American Petroleum & Transport Company. 
(Annual Report—Year Ended Dec. 51 1925 

The remarks of Chairman F. H. Wickett, together with 

income account and balance sheet as of Dee. 31 1925, will he 

found under “Reports and Documents” on subsequent pages. 





A comparative income account was published in V. 122, 
p. 2204 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1925. 1924 | 
isset s s 1925 1994 
Propertie ----*110 180.872 129.012.657 Liabtltete bs : 
Investments ...¥20 122,501 2 145.99%0| Common stock. 50,077,950 50,077,850 
Ace'ts rece ble 11,303,374 11,874,613! Com. stock B 87.738 100 83,748,850 
( hin hands of Pamaaanial dea 
trustees under panies toch 41 332.369 1.659.288 
984,813 ine 10-vr conv sf .68 11.076.900 12,000,000 
Marine eq't bds $ 726.500 5 656 5OO 
599,209 2,531,841 | Sub. cos.’ bonds 936 600 940 300 
Mtges ecured 
by lands. ‘ 43.000 460.967 
Notes payable... 857.200 12.200.000 
Ace'ts] bie. 4.876 353 6.497.387 
500,000 1,500,000 Divs. payable. 4,163,760 2,714,168 
U.S, Govt. ree 
Vv. Res. No 
2 696.438 ] eNSe . 985.126 
953,685 14,102,829 Res. fortax, &e. 6,710,319 4,687,679 
1,633,674 Surplus. ...-.b16,580,284 12,931,908 
‘ Ai em 776 


BeBaasnees 189.119.435 194,560,023 
steamships, refineries, marketing 

less reserve for depreciation and 
affiliated company) 
miscellaneous, 
of Delaware), Pre- 


189,119,435 194,560 023 
and deve Plopment 


&c., $177 ,.530,561] 


lands, leases 
stations and facilities. - 
depletion, $67,349,689. y ine ludes American Oil Co 
$1,750,000; Lago Oil & Transport Corp., $6,959,938 
$162,562 a Includes Mexican Petroleum Co., Ltd. 
ferred 8° non-cumulative stock, $159,600; common, $888,800; Caloric 
Co., preferred 8‘ $57 .514: common, $186,086; Mexican 


cumulative stock, $8: 
Petroleum Co. (California) stock, $40,369. b Includes $15,358,481 appli- 


xOil 


cable to Pan American Petroleum & Transport Co., and $) ,221,804 appli- 
cable to minority stockholders.—V. 122, p. 2204. 
New York Canners, Inc., wages N. Y. 
A nnual R. port Ye ar ye ded Dec Sl 1925. 

The remarks of President John Prophet, together with 
the balance sheet as at Dee. 31 ozs and the income account 
for the vear ended Dee. 31 1925, will be found. under ‘Reports 
and Documents” on a subsequent page of this issue. Our 
usual comparative income account was given in V. 122, p. 
053 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1925. 1924 1925 1924. 

Asset $ $ Liabtlitt s $ 
Real estate, plant . 3 Convert. pref. stk 5,100,000 anenne 

1 equipment. 5,020,590 7,307,431) 7°;cum.1st pf ‘ -- 1,453,200 
Good-will I A s cum .2d pf.stk . 850 000 
Snider Preserve : 43,486 | Common stock 645,808 500 ,000 
Cash... i 480,182 466.781 | Stated value unis 
Accounts & notes sued shares - siebsawe 750,000 
rec . vat 1,540,665 935.249 T. A. Snider bonds sails 600 000 
Inventories...--. 6,518,590 4,351,829/T.A Snider pf stk 770,714 
Prepaid interest & Notes payable . 3.130.600 1,924,300 
insurance... 57,545 46,564! Accounts payable. 407,606 312.485 
Investments = 98 634 99,134) Res’ve for depree BD assccans Seat 
do Doubtful ac- 
counts, &«¢ es « — 99,835 
do Fed'l taxes 183,289 27,005 
Min. int. in N. Y. 
i Pea Pack., Inc BEaGee §sanesden 
| Dividends payable ......-- 140 680 
— | CORCGMBOCNCEIEB cece <<occss< 69 663 
Total (each side) 13, 716, 206 13, 260, 474| Surplus_-.-- 3,910,983 3,111,385 


shares of no par value.—V. 122, p. 2053, 1322. 


x 129,762 








Arr. 24 1926.] 


THE CH 


Amerada Corporation and Subsidiaries. 
(5th Annual Ri port—Year Ended Dec. 31 1925. 

_ The remarks of President E. L. De Golyer, together with 
income account and balance sheet as of Dee. 31 1925, will 
be found under ‘Reports and Documents” on subsequent 
pages. The income account and balance sheet in compara- 
tive form are already a matter of record in V. 122, p. 1172. 

Net earnings of the corporation and subsidiaries for 1925 aggregated 
$2 498.428, equalivalent to $4.24 per share on the 588.300 shares outstand- 
ing at Dec. 31 1925. This represents a gain in net income equivalent to 
$2.20 a share over earnings for 1924, the increase being attributed to 
increased production of crude oil and natural gasoline, improved conditions 
within the industry and to the sale of storage oil at a profit 

Surplus available for dividends amounted to $4.105.416 
$6.98 per share on stock then outstanding 
paid on Jan. 15 1926 

Since the becinning of 1926, the authorized capital has been increased 
from 600.000 shares of $10 each to 1.000.000 shares of no par value. and the 
old exchanged for the new, share for share Also 125,000 new shares were 
sold and an option given on 200.000 additional shares at $25 a share to 
Dillon. Read & Co. These negotiations were made in connection witn a 
financing arrancement between Dillon. Read & Co.. the Corporation and 
former stockholders by which control of the corporation passed to American 
interests Of the 1.000.000 authorized, 713.300 are issued and 
outstanding ] 


~<— 
‘ 


equivalent to 
A dividend of $1 a share was 


» eee 


shares 
9 


22, p. 2195, 1458 


Florida East Coast Railway Co. (Flagler System. 


(Ann ual Re port ye En led Ly C. 31 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1925. 1924. 192%. 1922. 
Freight $16.059.142 $11.953.838 $9.409.907 $7.998.757 
Passenger 9,782 820 5.719.600 4.595 452 3.771.812 
Mail, express, &c 1.895.293 1.516.896 1.208 660 1.140 489 
Incidentals, &c 1.395.483 916.576 719.977 516.567 
Total oper. revenues__$29,132,738 $20,106,910 $16,023,998 $13,427,625 
Expenses 
Transportation x $10.943.839 $6.478.865 $4,881,988 $4,200,801 
Maintenance of way, &c. 4.238.004 2.976.212 2.570.184 2.163.518 
Maint. of equipment 3,958 282 3.060.187 2 662 824 2.468.414 
Traffic, &c 787.724 754.831 656.333 599 092 
Total oper. expenses__ $19,927,850 $13,270.096 $10,771,329 $9,.431.825 
Net earnings a $9.204.8S87 $6,836,815 $5.252.668 $3,995,800 
Taxes _ - .. 1,508.579 1.318 892 1.352.468 769.374 
Uncollectible revenue _ . & 96S 6.460 1.170 6.085 
Railway oper. income. $7,687,340 $5.511.463 $3,896,031 $3,220,341 
Rents, &c $76,532 $43,613 $35.742 $26,930 
Inc. from lease of road 152.024 
Inc. from funded securs_ 64.507 6.750 4.300 4.259 
Inc. from unfund. secs 507 S895 337.196 256.207 41.115 
Miscellaneous... - 67.020 30.027 27.239 24.695 
Non-oper. income $715.955 $417,586 $475.602 $96.99] 
Gross income $8 403.295 $5,929,050 $4,371,632 $3,317,333 
Deduct- 
Hire of fet. cars. (debit 
balance) ee Se $993 .311 $665.100 $454 .254 
Joint facility rents 74.965 5S 725 54.004 50.871 
Interest on funded debt 2.008 525 8H9 219 §09 SAD 575.333 
tents, &c , 170.585 91.525 46.756 42.584 
Miscellaneous charges 127.575 398.778 238 209 202.118 
Total deductions $4.562.925 $2.411.557 $1.613.959 $1,325,461 
Net income $3,840,370 $3,517,492 $2,757,673 $1,991,872 


—V. 122, p. 1758, 1605. 


Norfolk Southern Failroad Co. 
(16th Annual Report—Year Ended Dec. 31 1925.) 


Pres. G. R. Loyall, Norfolk, Va., April 15, wrote in subst.: 

Results Net income for the year increased $104,003, or 25.46°7. Gross 
revenue decreased $160,051, or 1.72°7. Operating expenses and hire of 
equipment-debit were reduced $284,044 or 3.87. 

Passenger revenue decreasea $244,226 or 19.48% The principal reason 
for this decrease is tae increased use of the automobile Passenger revenue 
is received from local or short-haul travel, and this class of traffic has very 
largely forsaken the railroad for the highway 

Freight revenue for the » 2ar increased $99,511 or 1.3397. There was a 
decrease of $305,257 or 7.58°% in this revenue during the first 6 months 
of the year, due to adverse agricultural conditions locally. Commencing 
with the month of July, there was an improvement in loading, and during 
the last half of the year there was an increase of $404,768, or 11.68, in 
this revenue. 

Tazes.— Taxes increased $19,709 or 3.85%. 

Funded Debt.—Funded debt was reduced $240,708 by payment of equip- 
ment trust and other notes maturing auring the year and the redemption 
of Ist & ref. mtge. bonds through funds available in the sinking fund of 
that mortgage. The amount of funded debt outstanding at the end cf the 
year was $16,641,937, the smallest in ]] years. During the year temporary 
notes issued in 1920, or previous thereto, to the amount of $82,000 were 
paid. Company now has no temporary loans outstanding. 

Additions and Betterments and Equipnent.—33 new tracks to serve in- 
dustries were constructea and an extension made to an existing track. 

The sum of $289,526 was expended during the year for adcitions and 
betterments. 


TRAFFIC STATISTICS 


or 


YEARS ENDED DEC. 31 
1925. 1924. 1923. 
Average miles operated. -..-.--- 931.88 931.85 931.45 
Passenger Traffic— 
Number of passengers carried _- _ - - 1 334,231 1,655,224 1,947,473 
Number of pass. carried one mile__- 32,752,047 40,794,869 47,637,852 
No. of pass. carr. one mile per m. of rd 35,146 43,777 51,144 
Aver. distance carr. each pass alia 24.55 24.65 24.46 
Aver. amt. rec. from each pass. (cts. 75.667 75.748 75.977 
Average receipt per pass. per mi. (cts.) 3 O82 3.073 3.106 
Number of tons carried 4,015,534 3,879,356 3.633.423 
No. of tons carried one mile .455,757.809 433,074,318 413,037,669 
No. of tons carr. one mile per m. of rd. 489,073 464,732 443,435 
Average distance hauled each ton__-. 113.50 111.64 113.68 
Average amt. received from each ton- 1,892 1,932 2,024 
Average receipt per ton per mile (cts } .667 ).73) 1.781 
Net oper. rev. per train m. (cents) - - - 102.59 96.96 94 44 
OPERATING STATISTICS AND REVENUES FOR CALENDAR YEARS. 
All Lines (incl. Electric) 1925. 1924. 1923. 1922. 
Freight revenue. --.-.--- $7,595,416 $7,495.905 $7,354,159 $6,469,657 
*assenger revenue... --- 1,009 ,569 ] .253.794 479.625 1.476.853 
Mail and express------ 294,670 294.915 302,730 289 R58 
All other transportation. 232 ,224 247 314 250,139 176,589 
Total oper. revenue__ $9,131,878 $9,291,928 $9,386,653 $8,412,957 
Maint. of way & struct 1,191 523 1,213,230 1,216,135 1,182,652 
Maint. of equipment... 1,320,534 1,381,759 1,501,127 1,296 602 
Tse cenit atnvuwee 281,68) 286 528 285,639 262 024 
Transportation — ~~. --- 3,552,143 3,693,826 3,749,064 3,498 665 
Miscellaneous... .-.---- 340,208 356,752 373,679 355.493 
Total oper. expenses _ - $6.686,088 $6,932,095 $7.125,645 $6,595,435 
Net rev. from ry. oper.. $2,445.790 2,359,833 $2.261.008 $1,817,522 
Tax accruals, &c..-.-.--- 545,702 520,658 462,965 403,849 
Total oper. income... $1,900,088 $),839,145 $1,798,043 $1,413,673 
Deduct—Misc. oper'ns.-. ays Et 49.596 
Equipment rents- ~~. .-- 368 210 406 ,246 404,897 281.496 
Joint facility rents..... 23 421 21,570 25,618 23 802 


Net oper. income... $1,508,456 $1,411,328 $1,367,528 $1,058,779 


RONI 


CLE 


INCOME ACCO 





UNT—YEARS ENDED DEC. 31. 








: 1925— : 

_ Operating Revenue— Steam, Ele tric. Total. 1924.™ 
Freight trains ________ $7 .416 362 $179,054 $7,595,116 $7,495.904 
] assenger trains. _____- 869 282 140,287 1,009,569 1 253.794 
Miscellaneous aa 453,541 66.875 520,415 535,441 
Joint facility. ....____- C450 # <sanac 6.478 6,789 

Total oper. revenue__ $8,745,663 $386,215 $9,131,878 $9.291.928 
Operating Expenses— 

Maint. of way & struct__ $1,136,365 $55,159 %1,191.523 $1,213,230 
Maint. of equipment 1,286 .297 34,237 } 320,534 1.381 ‘759 
Traffic expense. _ __ : 266 395 15.285 281.680 "286528 
rransportation expense. 3,354,533 197,610 3,552,143 3.693 826 
Miscellaneous operations 1/941 1.941 8.346 
General expense 319,053 19,214 338 ,.267 348.406 

_ Total operating exp $6 362.643 $323,445 $6,686,088 $6,932,095 
Net rev. from oper $2°383'021 62.770 $2,445.790 $2'359'833 
Less Ry. tax accruals 511,091 20,400 531,491 "Bll 782 
Uncollectible ry. rey 14.173 38 14,211 8.906 


Net operating income $1 857,756 : $1 900,088 “$1,839,145 
CALENDAR YEARS. 


$42,332 
COMPARATIVE INCOME ACCOUNT FOR 


1925 





ote oe , 1924. 1923. 1922. 
Net operating income $1 ,o¢ $1 835 5 $1,798,04: 364 
eon ating i $1,900,088 $1,839,115 $1,798,043 $1,364,302 
Hire of equipment (net) _ 1,260 1,179 697 .4¢ 48,7 
| Joint facility rent income 12°165 ‘} j 466 oS ors 
Misc. rent income 12 325 10,484 12,669 7'9 : 
Misc.non-oper.phys.prop 4,712 9.39) 7.772 7.959 
a ae InCOMms.....«. 12.887 11,317 10,532 9'846 
ncome from funded secs 3.820 3,878 3.758 5. 
Income from unfunded on vic savin 
securities and accts__- 2.739 4,900 25,56: 24 8 
Income from sinking and — seisevin ae reaated 
other reserve funds 15,566 13,210 14,570 19,329 
Miscellaneous income... wet 136 i. 49.459 
_ Total non-oper. ine’me $63,310 $76,661 $783,769 $685,299 
Gross income $1,963,398 $1,915,805 $2,581:812 $2,049,601 
aie pe rts from Income 60 $ 
e of equipment 69.470 $407 .425 02 3° ‘ 
Joint facility rents____— 23,422 33,735 “ ae ane sat 5572 
Rent for leasea roads 167,102 158,116 118.116 159.054 
Miscellaneous rents... 1,256 201 1,375 1.35 
panera an Sooee o_. 857 380 871,558 874.614 873.499 
nt. on unfunded debt 5,823 6,503 0,56 
Amortization of discount ~aeer icone 
on funded debt. _ ~~ 18,145 20.861 20.281 24 237 
Misc. income charges 8.276 7.885 3,063 8.825 
Total deductions $1,450,874 $1,507.284 $2,207,642 $1,940,549 
Net income year ended aT 
Dec. 31 ; $512,524 $408,521 $374,350 $109,05) 
BALANCE SHEET DEC. 3}. 
1925 1924 1925 1924. 
Asset s s Liechilit ~ $ 
Road & equip’t__a32,043,151 31,927,322 | Capital stock 16,000,000 16,000,000 
Real est. not used Prunded debt. oo... 19,055,937 19,296 645 
in operation 173,742 178,164) Traffic, &e« bal 247,351 222 243 
Impts. on leased Vouchers & wages 481,337 650,114 
property 165,807 161,671) Notes pavable 85,772 
Leased rail, &e... 55,807 54,812) Mise. aeets. pay'le 24.615 13,648 
Securities of under Coupons, &e., du 
lying & other cos 5.033.119 5.248.042 ind unpaid 48.725 48,100 
Invest. inaffil.cos 907,912 570,448) Agents’ drafts. . 59,727 42,352 
Cash... 586 605 450,911) Accrued interest 
Depos. with trust. 1S.150 $7 525 renis, &e. 25. 285,542 289.450 
Finking funds. J. 363,019 359 O86 | Taxes accrucd, &e 16.458 10,620 
Notes receivable 42.784 36,902, Deferred & unad 
Mise. acets. receiv $39 524 394.084 justed accounts 22.113 22,113 
Balance from agts 5S SOO 72,523 | Reserves. .ccccce 115.884 49,071 
Materials, &c.... $4,514 590,128! Unadjus. credits 120,911 129,305 
Working fd adv.&¢e 145.583 142.177! Grants in aid of 
Defer, asset 44.531 759.007! constr. 32: 324 
Unadj. debits.... 792,133 137,331) Surplus 4,839,662 4,283,37 
Accrued income 13.613 12 137 | 
Total.....c- 41,338,587 41.143,131' ‘Total... .3...--41.338.587 41,143,131 


a Includes road, $26,847.983 and equipment, $5,905,872 less deprecia- 
tion reserve, $1,198,666; balance, $4,707,206 and $487,962 general expendi- 


tures.—V. 121, p. 1566. 
International-Great Northern RR. Co. 
(4th Annual Report—Year Ended Dee. 31 1925.) 


President L. 
substance: 


Guaranty Period The guaranty period accounts have not been finally 
adjusted The I ©. Commission only recently has completed its field 
examination of these accounts which disclosed the necessity of some adjust- 
ments between the accounts of the Director-General and the guaranty period 
which matter is being handled for an early adjustment. The question as 
to the proper settlement of so-called . over items since Dec. 31 1921 re- 
mains unsettled All other matters have been satisfactorily adjusted. 
The amount of money involved in the final settlement is small. 

Operations.— The results from operations for the year show an increase 
in the volume of freight traffic handled and in gross revenue received. 
Total railway operating revenues for the year were $17,083,748, an increase 
of $182,300. or 1.08°). The increase in freight revenue amounted to $502,- 
853, or 3.97% The total number of tons of revenue freight handled in- 
creased 8.19°,, while the ton miles increased 7.35%. The average revenue 
per ton mile was 17 mills, as compared with 17.55 mills in the previous year, 
due primarily to the decrease in tonnage of local cotton loading, which nets 
a greater system revenue than on cotton from connecting lines. 

The increase in tonnage handled of products of agriculture was only 
0.91%, due to heavy decline in movement of wheat to Gulf ports. Tonnage 
increases were as follows: Animals and products, 38.25%: products of 
mines, 11.27%; products of forests, 0.77%; manufactures and miscellaneous, 
13.77% A decrease of 3.24°7 in merchandise, less than car loads, was due 
to local movement not being as heavy, same resulting from the drouth 
conditions in the cotton producing territory local to our line. 

The decrease in passenger revenue amounted to $323,776, or 12.4 
The number of revenue passengers shows a decrease of 25.91%, while the 
number of passenger miles decreased 9.33%, with an increase of average 
haul per passenger of 22.37%. ‘The loss in passenger revenue is all attrib- 
utable to the decrease in local travel. 

Continued increase in the mileage of good roads and the number of auto- 
mobiles and motor buses used by the traveling public is solely responsible 
for the decline in local passenger revenue. 

The average revenue per passenger per mile was $0.0328, as compared 
with $0.0339 last year. 

Total railway operating expenses increased 4.34%. Locomotive fuel 
costs were approximately 13% greater. Passenger-train miles show but a 
slight decrease compared with previous year, in spite of the heavy reduction 
in passenger-train revenue. Very small reductions so far have been possible 
in passenger-train mileage without eliminating service of minimum mail, 
express and passenger requirements. The improvement in freight train 
service and co-ordination of scheduled freight service of the system lines 
resulted in some increase in freight-train miles. 

There was a slight decrease in the total of the maintenance expense ac- 
counts. The ratio of maintenance of way and structures expenditures to 
total operating revenue was 18.06°, an increase of 0.38% compared with 
the previous year, while the ratio of expenditures for maintenance of equip- 
ment to total operating revenues was 16.87%, a decrease of 0.88%. 

The increase in hire of equipment charges is due to the increase in private 
line mileage; per diem charges for 1925 show a decrease of $94,548 compared 
with the previous year 

Federal Valuation Hearing on the tentative report of valuation was held 
in Washington during November 1925 before an examiner of the I.-S. C. 


W. Baldwin, St. Louis, Mo., Feb. 15. wrote 


iv) 


Ss 


5%. 





Commission, at which time testimony was introduced in defense of our posi- 











tion that the tentative alues fixed by the Commission were far below the 
actual ‘ f properl determined under the provisions of the Valuation 
Act It is not own at this time when the Comn sion may hand dow 
ts findin ol lied f a! or actual value 
TRAFFIC STATISTICS FOR CALENDAR YEARS 
25 1924 192 1922 

fons rev. freight carr’'d. 4,792,066 | 4.429.176 4,170,323 $857,959 
fons! fr'tear. lyr O15.28' 21.963 ,.934 677.805.6665 618,063,625 
Rev ton per nm 1.700 ct 755 ct 1.715% et 1.73 
Rte J ners ¢ 721.419 973 646 1.10%.625 1,080,005 
Rev. } wr'd in 69,498 49 76,652.171 81,281,988 73,147.728 
Ay distance t.% OF H 78.73 73.65 67.74 
Aver. rev. per pa 7 $2.67 $2.51 $2.50 
Kev. per passenger I 276 ct 95 ct 412 cts 10 ct 

CONSOLIDATED INCOME ACCOI ! FOR CALENDAR YEARS 

One ting R 1925 1924 192 1922 
Freigt $ 6.195 $12.6; 45 $11,607,925 $10.7 5 
Passenger 6 S00 2,600 ,57¢ 2.773.103 9 479.459 
Mail 107.254 if 192 78.68] 97.17 
kexpre 165.450 196.5 107 B5S 477.974 
Miscellaneou 14) 29 981 4:41 569 78,476 
Incidental 277 040 20) S64 2:46 ,0%2 219,439 
Joint facility re net 22,149 Dir .9 458 Dr .28,560 Dr 11.77 

Total operating re $17,083,748 $16,901,447 $15.806.608 $14,674,116 

Operating } en 
Maint. of way & stru 085.75 2 98S 936 2 965,152 2,273,391 
Maint. of equipment SN2Z.165 2,999 927 2,742,532 2,531,968 
fraffic expense 15.de22 4 9-46 79,569 18.2 
Transportation expens« § 654,870 6,112.18 5.879.493 6.222.477 
Miscellaneous opera n S11. 1S4 66,519 74.578 80). 278 
General expenst 698,551 604 962 573.836 568 999 
rrans. for invest ( 400,474 240,524 72,527 15,047 

Total operating exps_$13,517,750 $12,955,240 $12.542.633 $12,280,299 
Net operating revenu $45,565,998 $33,946,207 $3,263,975 $2,593,816 

Operating Charges 
Taxes $516,145 $555,456 $485,295 $392 817 
Uncoll. railway revenues 2,067 5.246 616 14,161 
Hire of equip Debit 741,500 760,045 555.069 628,546 
Joint facility Net 67,015 99,540 17.069 59,904 

Total oper. charge $1.326,720 $1,374,287 $1,088,049 $1,075,428 
Operating income $2 249,27 $2.571.920 $2,175,926 $1,318,288 
Other income 94,910 102,261 160,453 135,967 

Total income $2,334,187 $2,674,181 $2,336,379 $1,452,356 

Deductions from Income 
Rentals $4,444 $24,126 $38 SS $15,086 
Miscellaneous 233 38:3 5.429 2,249 &.9O84 

Total deduc. fr. ine $27 .727 $29 454 $41,133 $24,071 
Bal. avail. for int., &e $2.306,460 $2,644,727 $2,295,245 $1,428,285 
Int. on fixed che. oblig ),.179,000 1,191,314 1,184,744 1,180,767 
Int. on adj. mtge. bonds 

at 4% 680,000 680,000 680,000 

salance of income $447,461 $773,413 $431,511 $247,518 


Profit and Loss Account._-The consolidated profit and loss account for 
the year ended Dec. 41 1925 shows: Credits—Credit balance Dec. 3] 1924 
$550,143; balance transferred from income account, $447,461; unrefundable 


over charges, $143,462; donations, $24,848: miscell. credits, $4,262: total 
credits, $1,039,177 Debits —Surplus appropriated for investment in phys 
ical property, $24,848; surplus available for capital expenditures and other 
corporate purposes, but not available for dividends as per adjustment mtze 
$340,000; debt discount extinguished through surplus, $1,085; loss on retired 
road, $27,461; miscell. debits, $12,245; credit balance Dec. 41 1925, $634,637. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1925 1924 1925 1924 
Assets $ $ Aabilitte $ s 
Investments_. 48 275,463 42,573,082 Common stock 7.500.000 7,500,000 
Cash . . 1,775,014 1,985,280) Long-term debt 17,250,000 17,250,000 
Time deposits 1,000,000 Adj. mtge. bonds_17.000,.000 17,000,000 
Special deposits 14,478 528,040 6 gold notes 2,400,000 2,400,000 
Loans and bills re jaldwin Locomo 
ceivable - . . .- 531 822 Works—notes 215,273 
Traffic and car Am. Car & Fdy. 
service balances notes 194,972 
receivable. . 340,448 154,835 Loans & bills pay 205,123 
Agents and conduc Traffic & car serv. 
tors’ balances 679,090 466,147 balances... 1,497,249 1,363,735 
Miscellaneous ac Aud .acets.&wages 792,149 863,459 
» counts recelyv 551,131 596,602 Mise. acets. pay 62,099 50,583 
Mat'ls & supplies. 2,104,465 2,396,352) Int. mat'd unpaid- 538 436 528.040 
Int. & divs. rec__. 3,733 | Unmat. int. acer 734,768 741.536 
Other curr. assets _ 12.050 Unmat. rents acer_ 13,262 13,262 
Working fund ady. 8.309 5,386 Oth. curr. liabils 37 327 22,142 
Other def. assets 178,359 192,435! Deferred liabilities 5,343 45,242 
Rents & ins. paid R40) 9,561 | Tax liability... .- 86,954 119,031 
Other unadj.debits 608,106 614,803 | Accrued depree’n_ 3,871,924 
Oth. unad)j. credits $28,549 943,043 
Add'ns to prop.thr 
| ine. & surplus 70,464 46,616 
Sur. avail. for corp 
expend., &¢ 1.020.000 680.000 
Profit and loss 634,637 550,143 
.) 54,548,286 50,527,078 ee 54,548,286 50,527,078 
—V. 122, p. 1759, 1306. 





GENERAL INVESTMENT NEWS. 





STEAM RAILROADS. 


Road Loses in Shopmen's Suit The richt of 131 former shopmen of the 
Western Maryland Ry., who were ‘‘fired,"’ to bring suit against the railroad 
company for back wages has been upheld in the Circuit Court at Towson, 
Md. According to Judge Offutt's ruling, a contract entered into between 
the railroad and the shopmen prior to March 22 1922, is definite, mutual 
and enforceable. ‘‘Wall St. Journal.’ 

Car Surplus.—C lass I railroads on April 8 had 274.219 surplus freight cars 
in good repair and immediately available for service, according to reports 
filed April 19 by the carriers with the Car Service Division of the American 
Railway Association This was an increase of 27.670 cars over the number 
reported on March 31, 

Surplus coal cars in good repair on April 8 totaled 127,084, an increase of 
22,804 within approximately a week while surplus box cars in good repair 
totaled 99.679, an increase of 4,201 during the same period. Reports also 
showed 26,319 surplus stock cars, an increase of 379 over the number 
reported on March 31 while surplus refrigerator cars totaled 


12,620, an 
increase of 104 cars compared with the same previous period. 
Car Shortage.—Practically no car shortage is being reported. 
Freight Cars in Need of Repair on April 1 totaled 162.470 or 7% of the 


number of line, according to reports filed April 21 by the carriers with the 
Car Service Division of the American Railway Association. This was a 
decrease of 2,788 cars under the number reported on March 15 at which 
time there were 165,258 or 7.2% It was also a decrease of 23,947 cars 
compared with the same date last year. Freight cars in need of heavy 
repair on April J totaled 138,219 or 5.1%, an increase of 1,634 compared 
with March 15. Freight cars in need of light repair totaled 44,25] or 1.9%, 
a decrease of 4,422 compared with March 15. 

Locomotives in need of repair on April 1 totaled 10,191 or 16.2% of the 
number on line, according to reports filed April 17 by the carriers with the Ca 
Service Division of the American Railway Association. This was a decrease 
of 774 locomotives compared with the number in need of repair on March 
15 at which time there were 10,965 or 17.4%. It also was a decrease of 
1,420 locomotives compared with the number in need of repair on the same 
date last year, at which time there were 11,611 or 18.1%. 
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Of the total number in need of repair, 5,365 or 8.5% were in need of 
classified repairs on April 1, a decrease of 4312 compared with March 15 
while 4.826 or 7.7°% were in need of running repairs, a decrease of 462 
within the same period. Class I railroads on April 1 had 5,370 serviceable 
locomotives in storage, an increase of 462 locomotives compared with the 
number of such locomotives on March 15 

Car Lo ngs Loading of revenue freight for the week ended on April 
10 totaled 929,506 cars. according to reports filed April 20 by the carriers 


with the Car Service Division of the American Railway Association. This 


was an increase of 11,106 cars coinpared with the corresponding week last 
en 45,569 cars ever the corresponding week in 1924. Compared with 
the preceding week, the total for the week ended on April 10 also was an 
i e of 1,414 cars, increases being reported in the total loading of all 
co dities except grain and grain products, coke and miscellaneous 
freight 
Mutt ( lin ‘Chronicle April 17. a) Railroad gross and net 
Febuar p. 2117-2120. (b) Senator Cummins Bill for consoli 
f railway properties reported to Senate, p. 2145 
; . Pinal Wal , 
Albany Passenger Terminal Co.—Fina! Valuation.— 
The I.-S. ©. Commission has placed a final valuation of $158,901 on the 
owned 1 used properties of the company, as of June 30 1925 Va Boks 
p ; 
Atchison Topeka & Santa Fe Ry.-—By-l Channed 
The stockholders on April 22 approved (a) an amendment of the by-laws 
and (b) the acquisition by the company of stock and indebtedness, and 
lease of the Elkhart & Santa Fe Ry. (See details in V. 122 p. 744.)— 
V. 122, p. 2178. 


Atlantic Coast Line RR.—1%% Ertra Dividend.—T he 
directors on April 20 declared an extra dividend of 142% on 
the common stock in addition to the regular semi-annual 
dividend of 344%, both payable July 10 to holders of record 
June 15. The extra dividend is payable out of non-operating 
income. On July 10 1925 and Jan. 11 1926 the company 

as of 1% on the common stock.—V. 122, p. 1914. 


paid extr 22, 
Bangor & Aroostook RR.—New Directors.— 


©ol. Isaiah K. Stetson, President of the First National Bank of Bangor 
Me and F. A. Carleton, Bangor representative of the Boston Fire Under- 
writ Association, have been elected directors to fill vacancies—-V. 122, 


Vi rqer. 


Central New England Ry. ( 
below 


See New York, Haven & Hartford RR. 


Chesapeake & Ohio Ry. 


V. 122, p. 2186. 


Control ol [sland Cree k: RR 


The 1.-S. ©. Commission on April 6 approved the acquisition by the 
company of control of the Island Creek RR. 

Phe report of the commission says in part: 

The Island Creek is a West Virginia corporation and its railroad is located 
entirely in Logan County in that Stats Its outstanding capital stock, 
except directors’ qualifying shares, is owned by the Island Creek Coal] Co. 
The main line, built between 1902 and 1906, extends from a connection 
with the applicant's Logan Division at or near Logan in a westerly direction 
toa point near Holden, a distance of approximately 5.43 miles Several 


short branch lines or spurs of a total length of 10.23 miles were constructed 


between 1906 and 1923. The Logan & Southern RR., a short feeder line 
owned and operated by the applicant, connects with the main line of the 
Island Creek at Monitor Jct., a point 0.57 miles west of Logan. Traffic 
to and from the Logan & Southern moves over the Island Creek's line 
between Monitor Junction and Logan. 

The applicant operates the Island Creek line under a 20-year lease 
dated April 5 1912 Ly the terms of this lease the applicant is required to 
maintain and operate the leased line, to pay all taxes, insurance, and 


similar charges, and to pay annually to the Island Creek as rental a sum 
equal to 5°) of the cost of constructing the original line and 6% of the 
cost of constructing additional main line and main line sidings. This rental 
amounted to $62,830 in 1925. The applicant represents that after the pro 
posed acquisition of control is effected it will continue to cperate the Island 
Creek line as a part of its system, either under a new lease or under the 
present lease supplemented by an indenture providing for the payment of 
a nominal rental of $1 per annum 

The applicant proposes to purchase from the coal company the out- 
standing common capital aheel of the Island Creek, including directors’ 
qualifying shares, consisting of 4,000 shares of a total par value of $400,000, 
for which it will pay $1,500,000 in cash. Treasury funds will be used for 
this purpose and no securities are to be issued at this time in connection with 
the proposed acquisition The Island Creek has no bonds outstanding, 
but as of Nov. 30 1925, it was indebted to the coal company for advances 
in the amount of $465,550. Concurrently with the delivery of the stock to 
the applicant the coal company will cancel and discharge all indebtedness 
then owed by the Island Creek, 

Veu Directors, ete.— 

That it might be recorded as consistent in its attitude toward the activi- 
ties of the majority interests during the last year, the minority stockholders’ 
representation at the annual meeting of stockholders at the general offices 
at Richmond, Va., April 20 declined to ratify the actions of the board of 
directors for 1925. 

It was announced that 843,196 shares were registered as present, in per- 
son or by proxy, at the session. The resolution to ratify the acts of the 
board, without reference to the recent merger proceedings of the proposed 
Nickel Plate consolidation, was introduced by Newton D. Baker of Cleve- 
land, representative of O. P. and M. J. Van Sweringen. The resolution 
carried by a vote of 763,492 to 69,504—10,200 shares not voting. 

Mr. Baker assured the minority that the resolution would not be em- 
ployed as fresh or affirmative authority by counsel of the majority group 
in any future proceedings for possible merger. The minority stockholders, 
however, expressed a preference to record their vote as in no sense approv- 
ing the acts of the board in the last year. 


The following were elected to the board of directors 

George T. Bishop, Elva T. Bradley, Cleveland; John Stewart Bryan, 
Joseph A. Dart, Richmond; F. H. Ginn, Cleveland; W. J. Harahan, Rich- 
mond; W.J. Louderback, Chicago; Otto Miller, Cleveland: John C. Myers, 


Ashland, O.: George Cole Scott, Richmond; L. R. Steere, Chicago. and 
O. P. Van Sweringen, Cleveland. The election ef Messrs. Scott and Bryan, 
representing the minority stockholders’ group, had been forecast as the re- 
sult of an agreement for harmony between the majority and minority fac- 
tions, the Van Sweringens agreeing that the minority stockholders properly 


should be represented on the board.—V. 122, p. 2029, 2035. 

Chicago & North Western Ry.—-Bonds Sold.—luhn, 
Loeb & Co. and National City Co. have sold at 102'% and 
int., to vield over 45<, $18,632,000 gen. mtge. gold 434% 
bonds due Nov 1 1OS7. Not subjeet to re mption before 
maturity 

Chicago & North Western Ry. extension 4% gold bonds due Aug. 15 


1926 will be accepted at 100°7 and int. in payment for the above mentioned 
bonds, provided that notice of the amount of such bonds to be tendered in 
payment is given not less than five days prior to the date fixed for delivery 
of and payment for the new bonds 


ssuance Subject to the approval of the I.-S. C. Commission. 
Legal for Savings Banks Bonds are a legal investment for savings banks 
in the States of New York, Mass., Conn., New Jersey, Mich , Minn., 
Wisc., and other States. 


Data from Letter of Pres. Fred W. Sargent, New York, April 20. 

General Mortgage —These bonds will be issued under the general mort- 
gage, executed in 1897, authorizing the issuance from time to time of bonds 
not to exceed $165,000,000, bearing interest at the rate of not to exceed 
5 per annum, and providing for the retirement at or before maturity of 
the prior liens and debentures then outstanding, and for the further improve- 
ment of the property. , 

Of the authorized amount of general mortgage bonds there will be out- 
standing after the present issue $114,357,000 bonds, of which $31,316,000 
are 344% bonds, $30,554,000 are 4% bonds, $18,632,000 are 4%“ bonds 
and $33,855,000 are 5% bonds. In addition, there are pledged as part 
collateral for the company's secured bonds due in 1930 and 1936 $20,500,- 
000 of 5% general mortgage bonds. Of the balance of the authorized 








mount, $20,757,000 are reserved to retire prior liens and debentures due in 








Arr. 24 1926.] 


1929 and 1933, $5,031,000 bonds are unissued in the treasury of the com- 
pany, and $4,355,000 bonds are reserved to assist in refunding, or for im- 
provements or additions, including equipment. 

Purpose.—The present issue ef bonds is being sold to provide funds for 
the retirement on Aug. 15 1926 of $18,632,000 extension 4% gold bonds. 

Security.—General mortgage bonds upon retirement of the bonds due 
Aug. 15 1926 will be secured by a first lien on 3,469 miles of road and sub- 
ject to $20,.757.000 prior liens (for which bonds of this issue are reserved) 
on an additional 1,623 miles ef road. This first lien mileage includes the 
entire double track main line of the company from Chicago to Council 
Bluffs, Ia.; its main line to Elroy, Wis., forming with the main line of the 
Chicago St. Paul Minneapolis & Omaha Ky. a main line from Chicago to 
Minneapolis. St. Paul, and Duluth; its main line through southern Minne- 
sota and into South Dakota, the main line from Chicago to Milwaukee, and 
its main lines from Milwaukee to Ashland on Lake Superior and from Mil- 
waukee through Green Bay to northern Michigan points. Upon retire- 
ment of the above mentioned extension 4% bonds, the general mortgage 
bonds, including those pledged, together with the prior lien debts for which 
general mortgage bonds are reserved, will be outstanding at the rate of only 
$30.560 per mile of road, sub ect to the general mortgage. The general 
Morteage bonds are also secured by a first lien on the Chicago terminal 
properties of the company. 

Capital Stock.—Company has outstanding $22,395,120 of preferred stock 
and 3155,509.803 of common stock. Dividends have been paid uninter- 
ruptedly since 1878, the present dividends being at the rate of 7°% per an- 
num on the preferred stock and 4% per annum on the common stock. 

Earnings.—The gross income of the company for the year ended Dec. 31 
1925, applicable to the payment of rentals and interest on funded debt, 
amounted to $23,424,996 (after Federal income taxes), while the rental pay- 
ments, interest on funded debt and other deductions for that year amounted 
to $12,640,418 (for details of annual report for 1925 see under ‘‘Reports 
and Documents" on subsequent pages). 

_ Listing.—Application will be made in due course to list these bonds on the 
New York Stock Exchange.—V. 122, p. 2186, 1758. 


Chicago Rock Island & Pacific Ry. 





Notes. 


To OF fe r 


Speyer & Co. and Dillon, Read & Co. will offer privately 
next week $6,000,000 2-vear 414 secured gold notes. 
Dated June 1 1926, due June 11928. The proceeds of this 


ll be used by the 


issue together with other funds on hand wi 
14% secured gol { 


company to retire its $7,006,000 3-y« 
notes, maturing June 1 1926 


Interlock ing Directors 

In authorizing Edward N. Brown, James M. Kurn and Jesse Hirschman 
to hold the position of director of the Chicago, Kock Island & Pacific 
Ry. while continuing to hold positions with the St. Louis-San Francisco 
Ry. and other carriers, the I.-S. C. Commission says in part: 

In addition to his position as director and chairman of the Frisco, Edward 
N. Brown also holds the position of director with various subsidiary or 
leased lines of that company, the Pere Marquette Ry., and the Denver & 
Rio Grande Western RR. and its subsidiaries. James M. Kurn is president 
of the Frisco, as well as director, and this applicant and Jessee Hirschman 
also hold the position of director with various subsidiaries or leased lines of 
the Frisco. The applicants have been elected to the positions which they 
now ask authority to fill, subject to our approval. The application of 
Edward N. Brown recites that, if approved by the commission, he will be 
made chairman of the executive committee of the Rock Island. The 
board of directors of the Rock Island consists of 13 members, three of 
whom resigned to make way for the applicants 

The Frisco has purchased 183,333 1-3 shares of the capital stock of the 
Rock Island, equal to about 14% of the total outstanding. All classes of 
Rock Island stock have equal voting rights While it is expected by the 
applicants that authority for the unification of the properties of the two 
companies in some form will be sought eventually under the provisions 
of paragraph (2) of section 5 of the act, we are not now faced by any 
such plan 

The applicants will constitute a smal! minority of the Rock Island board. 
The record supports a finding that the granting of the applications will 
not affect adversely either public or private interests within the meaning 
of paragraph (12) of section 20a. The applications will therefore be granted 
by appropriate order. This action, however, is taken without prejudice to 
any findings that may be justified by subsequent proceedings involving 
the relations of the Frisco and the Rock Island, or the relations of either 
of these carriers to other carriers, in the administration of the provisions of 
section 5 of the act. If at any future time it should be shown that the 
exercise of the authority granted is affecting adversely either public or 
private interests, an appropriate order may be entered to meet the situation 
then presented. 


ar oO > 


Commissioner Eastman dissented from the majority report.—V. 122, 
p. 2186, 2178. 

Dayton-Goose Creek Ry.—Control & Lease. 

See Southern Vacific Co. below.—V. 121, p. 2399. 

Detroit & Mackinac Ry.— Furninas- 
Cal.Yr. Gross. Net aft.Taz. Tot. Inc. Int..R't,&c. Divs. *Bal. Surp. 
1925 ...$1 697,184 $66.890 $216,950 $136,659 — _..-- $100,291 
1924 ... ],925.509 196,567 276,194 ae =6—éc ee mee 157,129 
1923 ... 1,924,863 52,487 176,193 116,904 dened 59,289 
1922 ... 1,868,154 45,755 54,322 tie | def57 ,052 
1921 1,971,328 71,083 80,129 111,188 def31 060 
1920 ___ 2,077,931 def28) 046 73,303 132,566 $47,500 def106,762 


* Before deducting income appropriated for additions and betterments 
to property.—V. 120, p. 2142. 


Harlem River & Portchester RR.— Verger. 


See New York, Haven & Hartford RR. below.—V. 106, p. 1688. 


Maine Central RR.— May Resume Dividends.— 


At the annual meeting of the stockholders on April 21, Pres. Morris 
McDonald stated that he would recommend to the directors at their May 
meeting the declaration of a small dividend on the common stock “Con 


sidering."’ he said, ‘‘that operations in the first quarter of 1926 will probably 
show a surplus of $100,000, and that the outlook for the year is favorable, 
I feel quite confident that we can do this with safety." intimation 
as to the size of the payment was given 

Two matters placed the stockholders in the call for the annual meeting 
were passed without opposition The first provides for refunding the bond 
issue on the Portland & Rumford Falls Ry. branch line The second 
authorizes the company to enter into a contract with the State of Maine 
for building a combination highway and railway bridge over the Kennebec 
River at Bath, Me r, 122, p. 2036, $3 
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National Rys. of Mexico. 


Financial Statement for Years ended June 30 (in Merican Gold Pesos 
1925 1924 1923. 1922. 

Exp. of Mex., N. ee 

London offices . 516,030 520,658 534 S01 528,781 
Sundry taxes 2,696 189,071 190,729 192,979 
Int. on su'd'y obligations 74.980 "6.427 80674 60450 
Int. on fund. debt, equip 

& coll. tr. & notes pay. 21,840,762 21,840,762 21,840,762 21,840,762 
Debit bal. of exch. acct 6,790 4,287 3.468 1S] 
Install. acc't sink. fd. Pr. 

Lien 4'4s 2,259,434 2,239,434 2,259,434 2,289,434 
Sundries 2 

Total / . 24,730,693 24,920,660 24,939,868 24,912,887 
Int. & divs. on sec. own 659,373 637 ,9S&S 616,603 595,218 


Int. on pend. amts. spent 


in constr. of new lines 563.770 517 S76 193,216 469,729 
Miscellaneous earnings. 332,336 433,692 564,489 537 .274 

Total credits........ 1,555,977 1,589 556 1.674.308 1,602,221 
Balance, deficit 23.174,713 23.331,103 23,265,560 23,310,666 
Total p. and 1. deficit ...286,058,502 262,880,164 239,520,461 216,231,317 
—V. 122, p. 346, 211. 


Missouri-Kansas-Texas RR.—New Chairman.— 
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he plans to merge into a new Southwestern system—the Missouri-Kansas- 
Texas and the Kansas City Southern. 

rhe third member of the group—the St. Leuis Southwestern, or Cotton 
Belt—is headed by Edwin Gould. Mr. Gould no longer controls the road, 
the majority of his holdings having been sold to the Rock Island and then 
to Mr. Loree. He has remained as Chairman of the board of the Cotton 
Belt pending further developments of the merger plan. 

_Charles N. Whitehead, now the executive Vice-President of the Missouri- 
Kansas-Texas, will become its President on May 1, succeeding C. E. Schaff 
who will retire on that date. 

The action of the Missouri-Kansas-Texds directors in placing Mr. Loree 
at the head of the road is regarded as convincing evidence that the Katy 

will be an important part of the new system.—V. 122, p. 2187, 1916, 1913. 


New York Central Lines.—Kyuip. Trusts Sold.—J. P. 
Morgan & Co., First National Bank, National City Co., 
Crual (o. of New York and Harris, Forbes & Co. have 
sold at prices to vield 4.65° for all maturities $11,172,000 
J 2 equi] st gold certifieat (completing a total au- 
thorized amo t of S22.500.000 

Dated May 15 1925: serial maturities of $798,000 per annum, May 15 
1927 to May 15 1940, both incl. Dividends payable M. & N., commenc- 


ing May 15 1926. Certificates and dividend warrants payable at principal 
office of Guaranty Trust Co., New York, trustee. Denom. $1,000c*. 

rhe equipment trust agreement dated May 15 1925 authorizes the issu- 
ance thereunder of not exceeding $22,500,000 of certificates to provide for 
not exceeding 75°; of the cost of standard railway equipment. The agree- 
ment provides that title to the equipment be vested in the trustee and that 
the equipment be leased by it to the following railroad companies, which 
jointly ana severally covenant to pay rentals sufficient to discharge the 
certificates and dividend warrants and other specified charges as they ma- 
ture: New York Central RR., Michigan Central RR., Cleveland Cincinnati 
Chicago & St. Louis Ry. 

There have heretofore been issued under the trust agreement $10,530,000 
of certificates. Of the balance, $798,000, which by their terms mature on 
May 15 1926. will be cancelled, and $11,172,000 are presently to be issued, 
thus completing the total of $22,500,000 of certificates authorized to be 
issued under the agreement. 

The equipment, title to which is vested or is to be vested in the trustee, 
to be held by the trustee as security for all the certificates to be outstanding, 
without preference or priority, consists of: 4,500 55-ton steel box cars; 
3,500 55-ton steel gondola cars; 1,000 55-ton steel hopper cars; 960 55-ton 
steel auto box cars; 500 35-ton refrigerator cars; 20 steel underframe milk 
cars; 130 steel passenger coaches; 29 steel motor passenger cars; 42 steel 
dining cars; 7 steel passenger and baggage cars; 32 steel baggage and mail 
cars, and 63 steel baggage cars. 

At least 25° of the cost of all equipment included and to be included in 
the trust has been or is to be paid by the railroad companies in cash at 
the time of acquisition of the equipment. The title to a portion of such 
equipment has heretofore been vested in the trustee in connection with 
the previous issue of $10,530,000 of certificates. Cash equal to the par 
value of the $11,172,000 of certificates presently to be issued is to be depos- 
ited with or to the credit of the trustee, to be applied to the payment of not 
exceeding 75% of the cost of equipment title to which has been or is to be 
vested in the trustee in connection with the present issue of certificates. 


Commission Approves Issuance of Cerlificates—Chairman 
Eastman Dissents. 
The I.-S.C. Commission on April 19 approved the issuance of $11,172,000 


equip. trust certificates to be sold to J. P. Morgan & Co. at not less than 
97% and divs. in connection woth the procurement of certain equipment, 

Chairman Eastman dissenting, says: 

I dissent for the “lin New York Central Lines Equipment Trust 
of 1925, 99 1. C. C. 121, 124 (V. 120, p. 2682). There is no sound reason 
why a railroad like the New York Central should market its new securities 
through a single, preferred middleman. In fact there is no good reason 
why it should employ a middleman at all in the case of an issue such as 
that which is here under consideration.—-V. 121 287: 


» Pp. 2342. 
New York Central RR.—//as 100th Anniversary. 


The 100th anniversary of the founding of the New York Central was 
observed April 19 with ceremonies on the lines of the railroad in New York, 
Albany and Schenectady. The centennial is that of the granting by the 
New York State Legislature of a charter to the Mohawk & Hudson RR., 
vermitting the constructions of a steam railroad between the Mohawk and 

judson Kivers, with terminals in Albany and Schenectady. 

The exercises included a trip by two special trains carrying prominent 
railroad officials and their guests from this city to Albany and Schenectady, 
the unveiling of bronze tablets in the stations of those cities, a pageant of 
various types of railroad trains which moved over the route from Albany 
to Schenectady and a dinner at the Waldorf. 

The speakers at the dinner included Patrick E. Crowley, Pres. of the 
New York Central Lines and former United States Senator Chauncey M. 
Depew, who has been in the service of the New York Central for 60 years. 
13 years as President and 27 years Chairman of the board.—V. 122, p. 
2158, 1446 


New York, New Haven & Hartford RR. Merger. 


The stockholders on April 20 authorized the merger of the Central New 


easons state 
’ , ‘ 








Leonor F. Loree has been elected as Chairman, succeeding Henry Ruhlen- | 


der. Ths action places Mr. Loree at the head of two of the three railroads 





England Ry. and the Harlem River & Portchester RR. with the New 
Haven V. 122, p. 2180, 1907 

Pere Marquette Ry. Balance Sheet Dec. 31. 

192 1924, 1925. 1923. 

i f s s Liabilitte s s 
Road & « 124.970.400 133.406.405) Prior Pfd. stock 11,200,000 11,200,000 
Leased | 1 Preferred stock. 12,429,000 12,429,000 

impro ' sO) 709,415! Common stoc} $5.046.000 45,046,000 
Dep. inti t 5.13 41.468) Funded debt 49 475 000 50.4394 000 
Miscell. p $38 14.794 Collat. tr. bonds 3,000,000 3,000 000 
Inv. affil. co & 210,44 8.077.116) Traf. ba pay 1.855.296 1,513,014 
Other inves 140 140 Accts. & wages 
Cash 6,194,210 », 283,462 payable 2,361,918 2,266,349 
U. §. Tr. note Mise. ace'’ts pay 198 346 418.501 

and cert 2.996 156 500 000) Int. mat'd unpd 1,041,805 1.059.640 
Speci leposit 0 1.380) Dive. mat. unpd 450,460 450 460 
L’ns & t r 13,804 22,961) Unmat. div, ace 93 33° 93.333 
Due fre ‘ ~) 260,006 Unmat. int. acer 241,050 259,530 
M i 1,214,469 1,002,585) Unmatured rents 
Mat'l 5.055.392 ,,682 254 accrued 169,574 124,369 
Int. & div ‘ 32,779 53,084) Other curr. lab 144,509 136 222 
Other 103,293 155,470 Deferred labils 226,736 240,12 
De fe et H7,899 107,432 | xUnadj. credits. 12,471,461 10,280,735 
Unad ' 59 401 1,020,796 P. & L. surplus. 18,836,250 15,417,492 

otal + 440.740 154,328,770 Total 159,440,740 154,328,770 

x Comprises tax liability, accrued depreciation of equipment and other 
unadjusted credit 

A comparative income account was published in V. 122, p. 2188. 

St. Louis Southwestern Ry.-—-Secks Prorie: 

Walter E. Meyer, 50 Pine St., is seeking proxies to be voted at the 


annual meeting May 5 for the election of directors representing small 
holders. After pointing out that the Missouri law provided for representa- 
tion of stock interests he said that pending the conclusion of arrangements 
for consolidating the road with the Kansas City Southern and Missouri 
Kansas & Texas lines his associates favored placing the Cotton Belt common 
stock on a 5°, dividend basis. Mr. Meyer authorized the following state- 
ent 

- ‘Referring to recent press reports on the St. Louis Southwestern situation 
in which my name has been mentioned, and in behalf of my friends and 
myself who own a considerable amount of stock of the St. Louis Southwestern 
1 desire to state that we are of the opinion that the minority stockholders 
are not adequately represented, if at all, on the board of directors of the 
company 4s at present constituted. 

“The laws of the State of Missouri under which the St. Louls Southwestern 
was organized allow, as Il am advised, for representation of minority stock 
interest by cumulative voting. With this in view we are securing proxies 
of stockholders for the purpose of electing a number of directors to represent 
the minority interest on the board, such directors to be without affiliation 
with any road with which it is proposed to merge the St. Louis Southwestern 





2326 


and to protect and foster the interest of St. Louis Southwestern stockholders. 

“Inasmuch as we have not been informed of the details of the plan. if 
any. for the merger of the St. Louis Southwestern with the Missouri-Kan- 
gsas-Texas and Kansas City Southern, there can be no truth in the current 
published reports that we are opposed to such a plan. 

“As experience has shown that consolidations, though proposed, may take 
considerable time to be carried into effect, and as it seems to be admitted 
by all that the common stock of the St. Louis Southwestern is to be re- 
garded as capable of paying a dividend, we are in favor of the immediate 
initiation of dividends on the common stock.’’—V. 122, p. 1916. 


Sandy Valley & Elkhorn Ry.—Bonds. 

The I.-S. C. Commission on March 26 authorized the company to issue 
$2,320,000 ref. & gen. mtge. bonds; said bonds to be delivered to the 
Chesapeake & Ohio Ry. in discharge of certain indebtedness . 

The corrected report of the Commission says in part “The applicant 
represents that since April 1 1917 it nas expended $2,943,164 for aaditions 
and betterments to its line of railroad and that the money for such ex- 
yenditures was aavanced by its stockholders. The amount of indebtedness 
o such advances has been reduced as of June 30 1925 to $2,320,961 

‘Pursuant to our order entered July 31 1925 the Chesapeake & Ohio Ry. 
acquired control of the applicant from its former stockholuers and the 
indebtedness of the applicant was assigned to the Chesapeake & Ohio Ry. 
The applicant now seeks to draw down $2,320,000 of bonds in respect 
of a like amount of the aforesaid expenditures and deliver tnem to the 
Chesapeake & Ohio Ry. in discharge of its indebtedness. As the Chesa- 
peake & Ohio owns the entire outstanding capital stock of the applicant 
and operates the property under a lease. our order will provide that the 
bonds herein authorized to be issued shall not be sold, pledged, repledged, 
or otherwise disposed of by the Chesapeake & Ohio unless and until so 
ordered by us.’’"——-V. 121, p. 837. 


Southern Pacific Co.—Control of Daylon-Goose Creek Ry. 

The I.-S. C. Commission on April 1 approved the acquisition by the 
company of control of the Dayton-Goose Creek Ry. by purchase of its 
capital stock. 

he acquisition by the Texas & New Orleans RR. of control of the 
railroaa of the Dayton-Goose Creek Ry. by lease was also approved and 
authorized by the Commission. 

The report of the Commission says in part: “The Southern 

4 1926 filed their joint 


Co. and the Texas & New Orleans KR. on Jan. _ jo 
application for an order approving and authorizing (1) the acquisition 
by the Southern Pacific of control of the Dayton-Goose Creek Ry. by 
yurchase of the capital stock of that company, and (2) the acquisition 
»y the T. & N. O. of control of the Dayton company by lease of its 
properties. 


Pacific | 


‘The Southern Pacific operates railroads in che States of Oregon, Cali- | 


fornia. Nevada, Utah, Arizona, and New Mexico and 4 line of steamships 
between Galveston, Texas, ana New Orleans, La.. on the one hand, and 
New York on the other. The T. & N. O. is a Texas corporation and 
operates railroads wholly within that State. It has a line extending from 


Houston through Beaumont to Echo, with a branch extending to Clinton | 


on the Houston ship channel, and lines that extend from Sabine and Port 
Arthur through Beaumont to Dallas, with branches to Turpentine and 
Rusk. It leases from the State of Texas the line of the Texas state RR., 
which extends from Rusk to Palestine. It is controlled by the Southern 
Pacific, which owns practically all of its stock. bese lines connect at 
Houston, Dallas Echo. and Nacogdoches with other lines of the Southern 
Pacific system, the line from Houston to Echo being a part of the system 
line from New Orleans to the Pacific Coast 

“The Dayton company is a Texas corporation. It owns and operates 
a line of railroad extending from Dayton, Liberty County. Texas, through 
Goose Creek to Baytown, Harris County, Texas, a distance of approxi 
mately 25.14 miles 
it connects with the T. & N. O. and with the Trinity Valley & Norchern 
Ry At Fullerton, a point about 5.8 miles norta of Dayton, the Trinity 
Valley & Northern Ry. intersects and connects with one of the Gulf Coast 
Lines. The Dayton company’s lines connect at Baytown with the in- 
dustrial tracks of the Humble Oil & Refining Co. 

“The 
shires, par $100 each, is owned by R. 8. 
Souchern Pacific Co. contracted to purchase this stock from Sterling 
for a consideration of $900,000 in cash. The contract provides that 
transfer of the stock shall be made as soon as possible after our approval 
of the proposed sale and léase ana that the purchase price shall be paid 
upon the transfer and delivery of the stock; that the Dayton company’s 
railroad shall be operated for the account of Sterling until Midnizht of the 
last day of the month following the effective date of our order approving 
the proposed sale and lease; and that Sterling shall be entitled to all money 
on hand and in bank and accounts receivable belonging to the Dayton 
company on the last day of the month preceding the transfer of the stock, 
shall assume and pay all indebtedness of the Dayton company accrued 
rior to or during the time that its railroad is being operated by him or 
or his account, and shall indemnify the Southern Pacific from ill claims 
or causes of action accruing against the Dayton company prior to mianight 
of the last aay of the menth following the effective date of our order. 
Provision is also made for apportioning between the parties income taxes, 


Sterling. On Nov. 25 1925 the 


At Dayton, which is about 35.5 miles east of Houston, | 


entire capital stock of the Dayton company, consisting of 250 | 


and taxes assessed under State, county, municipal, or other governmental | 


authority, and payments of excess income payable to us under the pro- 
visions of Section 15a of the Inter-State Commerce Act. The general 


effect of the contract is that the Southern Pacific through purchase of | 


the stock will acquire control of the Dayton company's properties free 
from all indebtedness. The resignations of all officers and directors of 
the Dayton company, effective at once or at the pleasure of the Southern 
Pacific, are to be delivered to the latter along with the stock 

“By the terms of the proposed agreement of lease between the Dayton 
company and the T. & N. O., it is provided among other things that the 
former shall lease to the latter al) its railroads and appurtenances, equip- 
ment, rights, &c.; that the T. & N. 
company all material and supplies on hand and settle for them at their 
book value as of the effective date of the lease; that the T. & N .O. shall 
operate the Dayton company's railroad and keep its properties in as good 
condition as they may be at the time they are received from the lessor, 
and shall pay all expenses in connection with such operation and main- 
tenance and all tases and rentals payable during the continuance of the 
lease; that the T. & N. O. shall pay the Dayton company annually during 
the continuance of the lease and the Dayton company shall accept as 
full compensation for the use of its properties (a) a rental of $54,000, 
payable in equal monthly installments, and (6) the payment of all cor- 
porate expenses, payable for such year, required to maintain the corporate 
organization of the Dayton company; and that the lease shall become 


effective on the first day of the month following the effective date of our | 


order approving the proposed acquisition of control by lease and shall 
continue in effect for one year and thereafter until termination by 30 
—— in writing served by either party upon the other.—V. 122 

‘ iv. 


Texas & New Orleans RR.— Leases Road.— 


See Southern Pacific Co. above.—V. 122, p. 2037. 


ae, 


“~* 


O. shall take over from the Dayton | 
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Commission for a term of 9 years. Leon G. Godley of Brooklyn is named 
for 6 years; and Charles C. Lockwood, also of Brooklyn to serve three years. 
The salary is $15,000 a year. 


Alabama Power Co.—Earnings (Incl. Subsidiary Cos.).— 











1925. 1924. 1923. 1922. 

Net oper. rev., less dis- 

counts, &c___...._-. 1),.589,419 8.823.389 7 863,294 5,745,321 
Operating expenses -. 5,818,918 4,490,026 4,278,222 2,994,600 

Net earns. from oper. $5,770.501 $4,333.363 $3,585,072 2,750,721 
Other income - 134,698 172,432 257.258 242,707 

Gross income $5.905.199 $4.505.795 $3.842.330 $2,993,428 
Int. on bond. debt (net 1,596 597 1 696 .003 1 069.303 627 .315 
Depr..amort.,rents.,&c 1.488 883 454.160 1.034.214 885,195 
Pref. stock dividends 1 044,523 711,215 340,884 78,073 
Int. on 100-yr. gold de 

benture certificates 851.900 851,900 851,900 829,238 

Transferred to P. & L $923 ,.296 $792,518 $546,029 $573 ,607 


) 


V 2 1024 

American Power & Light Co.—-Dehentur 
Sonbright & Co., Inc., are offering at 98 and int., to yield 
over §.10°7, $10,000,000 additional gold debenture bonds, 
American 6° series, dated March 1 1916, due March 1 2016. 
Data From Letter of C, E. Groesbeck, President of the Company. 

Company Owns practically all the common stocks of companies supply- 
ing, directly or indirectly, 536 communities, of which 508 are supplied with 


electric power and light service, while gas and (or) water and other mis- 
cellaneous service is supplied to the remaining communities The territory 


LZ p 
es Offered. 
J 


served includes many important cities, such as Portland, Ore.; Wichita 
and Pittsburg, Kan.; Yakima, Walla Walla and Vancouver, Wash: Omaha, 
Neb.; Council Bluffs, lowa; Duluth, Minn.:; Superior, Wis.; Ft. Worth, 
Galveston, El Paso, Waco and Wichita Falls, Tex.; Phoenix, Ariz., and 
Miami, Miami Beach, Ft. Lauderdale, Palm Beach. West Palm Beach, 
St. Augustine, Daytona, Sanford, Ft. Myers, Sarasota and Bradenton, 
Fla.. and has a population estimated at 2.670.000 

Gross earnings of operating subsidiaries for the year ended Feb. 28 1926 


were $51,990,973 and net earnings were $23 337 ,47: 
74% was derived from the electric business, 16° 
from miscellaneous business 
Pur pose Vroceeds are to 
corp \rate purposes. 
Cipitalization Authorized. 
Preferred stock (no par), $6 per share per ann 
redeemable at $115 per share 
Common stock (no par) 
Gold debenture bonds, American 6°; series, 
due March 1 2016 b c$45,912,400 
a Including scrip equivalent to 783 shares of no par value issued for 
fractional shares in connection with the payment of dividends 
b Authorized amount is unlimited except by requirements as to earnings of 


Of the gross earnings 
from gas business and 10% 


be used for working capital and for other 
Outstanding. 


500,000 shs 238,100 shs. 


2,300,000 shs. a1,648,581 shs. 


stock 


the company ec Including $10,000,000 now being offered 
Earnings Year Ended Feb. 28 1926. 
Gross earnings of operating subsidiaries $51,990,973 
Net earnings of company, incl. undistributed income (after 
renewal & replacement reserve) of sub. cos. accruing to it $10,934,629 
Annual interest charges on $45,912,400 gold debenture bonds 2,754,744 


Balance 
euperttoiw) 


compan) 


Electric Bond & Share Co. supervises the operations of 
its subsidiary companies.—V. 122, p. 1453, 346 


American Public Service Co —Annual Report.— 


and 








Consol. Earnings for Cal. Years 1925 192 1923 
Gross earnings from operations _ - $1.887.006 $4,009,191 $3,288,848 
Oper. exp. (incl. taxes & deprec. 3,201,003 2.716.540 2,133,981 

Net earnings from operations . $1,686.003 $1,.292.651 $1,154,867 
Non-operating income (net 60.085 281,157 37 893 

Gross income $1.746.088 $1,573.898 $1,192.760 
Interest on funded debt . 753.445 649.706 532,975 
Amortization of debt disc. & exp 104,216 112,787 101,307 
Divs. on pref. stock (paid or accrued 471,406 368,311 312,726 
Divs. paid public on San Angelo Wat 

Lt. & Pow. Co. pref. stock - - 1,162 on euce 

NS Se eee $115,859 $143,004 $245.75 
—vV 22, p. 1760. 

Arkansas Central Power Co.—Annual Report.— 

1925. 1924 1923. 
Gross earnings from operation $2,202,535 $2,125,798 $2,057,458 
Operating expenses, including taxes 1,285,583 1,314,752 1,332,744 

Net earnings from operation $916,952 $811,046 $724,714 
Other income. Be 6,727 10,808 7,502 

. fee $923,679 $821.854 $732,216 
Interest on bonds- ’ 327 ,661 297,709 262.419 
Other interest and deductions- _ 1,514 15,296 14,239 
Dividends on preferred stock _------ 70,000 70,000 52,5 
Renewal! and replacement reserve _ _ -_ - 207 ,983 189,941 164,809 

Balance, surplus ---- $306,521 $218,908 $238 249 

V. 120, p. 2399. 


Birmingham (Ala.) Electric Co.— Annual Report.— 
929 9 





922. 923. 1924. 1925. 

Gross earns. from oper__ $6,138,158 $7,122,569 $7,854,660 $8,603,013 
Oper. exp., incl. taxes.. 4,405,590 4,802,591 5,273,202 5,713,034 

Net earns. from oper. $1,732,568 $2,319,978 $2,581,458 $2,889,979 
Other income............. is dieia sal aah Sasa deo Sahat ee 17,292 0,405 

CN ann ee ate $2.598.750 * $2,920,384 
I ne ee eal 848,789 869 33 
Other interest and deductions.__.__.........._-. 82,834 34.075 
Dividends on preferred stock. __________.___._- 105.000 227 859 
Renewal and replacement reserve___-_--_- . 598,512 691,401 

SE A eee $963,615 $1,097,715 


| —V. 120, p. 1880. 


Union Pacific R.R.—Corrections.—In the annual report | 


published in the “Chronicle”’ of April 17, certain typographi- 
cal errors crept in. The errors and the corrections are noted 
as follows: 


rege 

No Item. As Shown. Should Be. 
2214 Total mileage operated (1925) ©. ° 14,781.73 14,781.77 
2217 Grand total (1925)__._______ $1,139, 07,532 02 $1,139.607,532 02 


Page No. 2215, first column, explanation of ‘Mail Revenue’ shows de- 
crease of $201.701 60 should be $201,701 06. 

Page No. 2217 shows “Extra dividend on common stock declared Jan. 8 
1914, payable to stockholders of record March 2 1924, unpaid,’’ should be 
March 2 1914.—V. 122, p. 2179, 2037. 





PUBLIC UTILITIES. 


Joint Bus Licenses for Vehicular Tube.—New 
in urging bill for regulation on Congress. 
April 21. 

New Transit Commission for N. Y. € 


] _York and New Jersey unite 
Constitutionality raised. ‘Times’ 


‘ity. —Governor Smith has a inte 

the new Transit Commission for the City of New York. the coven fer the 
resent Commission having expired midnight last. John F. Gilchrist, 
*resident of the State Tax Commission, isnamed as Chairman of the new 


| each five shares now outstanding. 





Blackstone Valley Gas & Electric Co.—- New Financing. 

The stockholders April 21 authorized a mortgage to the State Street 
Trust Co., Boston, Mass., as trustee, of all or part of the property, assets 
and franchises of the company, now owned and hereafter to be acquired, 
for the purpose of securing gen. & ref. lien bonds, to be issued from time 
to time in series and to be unlimited in amount; and authorized under said 
mortgage an initial issue of $4,000,000 of serles A 5% bonds to be dated 
April 1 1926 and due April 1 1951. 

The stockholders also increased the authorized common stock from 
$6,496,850 to $7,796,200, par $50, the additional 25,987 shares to be 
issued to common stockholders at par on the basis of one new share for 
See also V. 122, p. 1760. 


Blue Ridge Power Co.— New Control.— 
See General Gas & Electric Corp. below.—V. 121, p. 72. 


Broad River Power Co.—Bonds Offered.—Halsey, Stuart 


| & Co., Ine. and Pynchon & Co. are offering at 92 and int., 


yielding over 5.55°% $1,485,000 additional Ist & ref. mtge. 
5% gold bonds, series A. Dated Sept. 1, 1924; due Sept. 
1, 1954 (see description in V. 122, p. 746 

Company.—Organized in South Carolina. Owns and operates the prop- 


erties supplying electric power and light service to Columbia, 8. C., and 
other communities in the central section of the State, including Eau Claire, 
Total population 


Batesburg, Leesville, Lexington, Trenton and Johnston. 
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served is over 100,000. During 1925 company completed ‘and 4 plac ed in | Earnings.- —C onsolidated earnings 12 months ended Dec. 31 1925: 
operation 70 miles of steel tower 110.000 volt transmission lines extending Is mI 8 ed oe ee ee ..-$2,413,123 
from the new steam power plant at Parr Shoals to the district around | Oper. exp., incl. maint. & taxes, other than income taxes, but =a 
Spartanburz. 8. C., thereby enabling the company to obtain a considerable | excl. deprec. and reported non-recurring items_.......--.--- 1,37 2,785 
amount of desirable power business. C ompany also owns the gas works | Annual funded Ce TI 2 ne ee ~* 547,450 
and distributing system in Col imbia and, in addition, substantially all the ——_—_—__—_ 












stock of the company operating the electric street railway system. | SE a eee a We ts ee ee ge _. $492,887 
Company, controlled by General Gas & Electric Corp., together with Annual preferred dividends on this issue__________-- i. 147,000 
other interconnected companies operating in South Carolina controlled or Pur pose.—Proceeds from the sale of this issue and ‘other securities will 
now being acquired by General Gas & Electric C orp.. forms the basis of | provide funds to retire present outstanding securities, for the acquisition of 
an important superpower system in the territory s rved. property and for other corporate purposes. 
Growth for Calendar Years. ie ead < e ation will be made to list this —, — oe 
Ste. Sours Electric Mf Cu. Ft. Gas Cus- | °° xchange. Further details regarding company in 122, p. 

, Output. Customers. Gas Produced. tomers. Central States Electric Co., Iowa Falls. Report.— 
1925. . - Ss _100.145.382 9,872 203.340 4.250 Calendar Years— 1924. 1923. : 
1924. _-_-_-. ----- 78,149,490 9,028 213,815 4.114 | Gross revenue $344.892 $318,689 57 .308 
1922....-. ------- 64,821,390 8,001 184,034 3.852 | Operating expenses : $198.767 $170,690 $152,979 
> suse ts621, - core 1ST hoe sop, | Paxes accrued * 26.866 17.071 15,826 

ie a a _ oo ) ( 5,21$ oo. ‘ o, rf rd An 209 p 7 
1915- """"" 38'694'841 3860 64.730 2113 Interest __ 92,704 x 50,071 pe 15 302 40.671 

Capitalization— _| . Authorized. Outstanding. | Balance __ $102,200 $69,188 $85,626 $57,832 

Ist & ref. mtge. 5% bonds, series A, due 1954 incl 0 on ' The foregoing statement included acquired properties only for periods 
this yer =r a $3.9 5,000 | during whic h they were owned and operated as a part of the system .— 

10-Yr. 644% sinking fund gold bonds due 1934 Closed 1,500,000 | Vv. 120, p. 1880. 

Divisional mortgage bonds aS G ahead ee b 5, B55. 000 re ee say 

10-Year gold notes, due 1930. - - - closed) 322.600 | Central States Utilities Co. . for Year 1925 





7% cumulative preferred stock. __________-- $10,000,000 = 2,652.600 © Operating revenue > 4 revenue 2 31.257 

Common stock _- 10,000,000 2,400,000 | Operating pitas or alt nos Rolla nue, $8, 122 total. ---- $331 257 
a Bonds may be issued without limit as to amount, subject however, to | Interest on bonds : ada 

the restrictions of the mortgage. b Closed except for pledge under the | Miscell. int., $444 amortization of debt discount, $3,604 total___ 4.048 

Ist & ref. mtge. eSATA mn UPUREA nn  eaaade 1.305 
Purpose. —These bonds are issued in connection with the company's | To depreciation reserve 18027 

construction and expansion program, including the acquisition of new | 00 0 © 0 OO SST tees re scccecccccccccccssssssss a ie 

gee ar construction of a new steam power plant, transmission lines, | Net additions to surplus account re $32,935 
, and for other corporate purposes. ES an ee See . 


| —V. 120, p. 1585. 
Earnings of Properties Now Owned and on Which 1st & Ref. Bds. Are Mtg.Lien. J 




















Twelve Months Ended - Dec. 31 "24. Dec. 81 "25. Mar.31 "26. | Charleston Consol. Ry., Gas & El. Co.— Earnings —— 

am earnings (incl. other comes) $l, 403 Ate 1 556.008 se gn2 7083 } was Geeden ae - 3925- ne Pht “01 $223 a1 
per. exp., maint. & tax. excl. of depr.) 5,816 856,00 Ze io rs § revenue__..---.-.--.- de) 7, 0 
: Pies tihaoets aan | SU OMNES, -:-cccacdencedssunes 5,533 126,153 126,892 

Net earnings -_-- ~~ ~~ - $87 6. 382 ~ $937, 340 $971, 026 | oe B..- co — — ———— 
Annual int. on Ist & ref. bonds and divisional mtge. bonds to be Balance -..--_-....------- __. $339,924 $341,038 $339,679 

qutstending with the public, incl. this financing, requires a fi 7 .000 —V. 115, p. 2266. 

*Includes interest during construction during oe above periods: 7,202, : P : ’ a 
1924: $111.350. 1925: $119,885, 1926.—V. 122. p. 746. a _ City & Connecting Rys.—Collateral Trust— 

Brooklyn-Manhattan Transit iio Earnines. | Bondholders’ Protective Committee.— 

yn-Manha Month of March— P- 9 Mos. March 31 The following notice has been issued to the holders of the collateral trust 
Period— 1926. . 1925 1926. 1925. anaes fund 4 > gold bonds: , , so sis thal 
- . = 1e governing committee of the Chicago City anc onnecting Railways 
Zora a ae $3. 173. et $3. 3 701. $y 033-38 1295. 5-348 ae ee ty collateral trust has unanimously recommended action by the owners and 
y onal per. exp - 433. aT5 i TE y Hs ‘027 ~2'277'}8} | holders of its bonds and participating certificates through protective 
a nee eR se Se __ Suet aw Peter ci ace on Jan. 11 to deal with the important querions presenses a | a oe! 
7 AAS * ae 798 99° on Jan 927, of the bonds, aggregating in amount the principal sum o 
Speries poems. mae $1 ot 008s 280 $9, 54 #7 08.726 oae 20,616,000, by the maturity on Feb. 1 1927, of the outstanding underlying 
<scintictacaagaamteial = tt abel ete a diststsctintoe a mortgage bonds of the Chicago City Railway and the Calumet & South 
as on 26 Chicago Railway, aggregating nearly $40. 000,000 par value, and by the 
Gross income_____..._- $1,091,635 $1,061,561 $9,944,649 $9,517,891 | ; 7 a 4h» “ 

Total inc. deductions... 643°729 658. 490 “5. 848'398 5.859'344 ames by limitation on Jan. 31 1927, of the existing street railway 
7” one = in om” ie me Pursuant to this recommendation, the undersigned, who own or represent 

5 , 
a - $0387 1007- $447 ,906 $403, 07 71 “$4, 096 ,252 3,658 ,547 | owners of substantial amounts of these collateral trust bonds, have consented 
P and acreod to act as a protective committee with respect to these collateral 

me — = trust sinking fund 5% gold bonds. 

California Oregon sower Co. rd An nual Repor t. ‘<i. The deposit agreement, among other things, provides that in the event of 
Gross earni ae $2.16 a ‘990 $1,699.764 $1,370.545 $1,066, 100 there being formulated a plan for a comprehensive, unified system of trans- 
Deduct Maint ari ada 111086 , 84793 " 50'415 RD portation for the City of Chicago, or for a consolidation or merger of all of 

O tl ain yo 4932 252 134°910 405 49% a74'ass the street railway properties, or of these properties with the Eleva 

Taxes ees 218, zi 166 ‘07 138221 109 766 properties, or any other method or combination of methods for a local 

aay pT ae i4'8 13. ya 10542 oh 17 | Wansportation system for the City or for the metropolitan district of Chicago 

ele he + ul accts 497 5 rr 314 aoe 273691 216 868 | Which is acceptable to the committee, copies of such plan shall be filed with 

Prof, s Mit not - 264.549 323908 194 51: 155 x62 | the depositaries and notice thereof given to the depositors who shall have the 

eferred dividends-- = 264,549 = 223,90) _ 194,515 155,862 | right to file dissents from such plan, or to withdraw from the : agrecment. 

Selemee _- _..-- $568.46 $462,182 $307. 738 $245,673 Gepostt, acrooment. at liberty to do upon the reasonable terms stated in the 
Previous surplus... --- —_ -_ 25 a... on =. *: vied __ 145.51 a The holders of the above bonds are urged to deposit them what ome 

Total... - $926,885 $657.328 $451,913 $371,190 | Protection of their interonta, nny” |” Position to act effectively for the 
par 400 plant . a 269,019 219,429 238,242 182,982 All interest received by the committee or depositary on account of depos- 

ca Of Gens Giscoun 46.162 33.911 18.523 an ire | ited bonds, either before or after maturity, will be paid promptly to the regis- 

and expense. - - p+ Ad bo | y+ £4 ad 35,156 | tered holders of the transferable certificates of deposit according to their 
& State taxes, “192: 33,166 37 364 - =: respective interests 
Miscel. deductions_-.- - 36,019 8,200 8.875 The depositaries designated for the purpose are J. P. Morgan & Co., 
ag - aa : See ¥ 2: ¢ St. Fh ‘ity : , vis Merchs s Trust Co., 2: Ss 
Profi & tons curplus.. $649.638 $306.425 9196,146  6144,176 | £5, ony means Ces, One Ee nee Merchants Brent Co., 35) Bou 
Condensed Balance Sheet Dec. 31. Committee.—Bernard E. Sunny, Chairman, Henry H. Porter, Rufus O. 
1925 1924 | 1925 1924. | Dawes, Samuel M. Felton and Charles Day, with Harry P. Weber, Counsel 
Plant... ... 20,080,823 16,541,651 Liabilities $ s and Roger A. Baldwin, Sec., 480 First National Bank Building, Chicago. 
Cash - - _- 119,796 901,419 Common stock $441,100 4,441,100 | V. 122, p. 1757. 
Notes & accts.rec. 393.268 364,540 | a preferred stock 4.411.231 3,656,691 P ny ) 
Subse. to pref.stk. 165,135 153.558) First & ref. 7'48__ 1.870.300 1,909.80 Chicago Railways. 70 Pay Income Bond Interest. 
Investmente... 254. 400 282'867 | 20-yr.8.f.conv.73 | 1476000 | ‘The directors have voted to pay on May 1 next the “te annual interest 
Materials & supp. 368,250 397,169) First & ref. 5\448._ 2,600,000 | on the $2,500,000 adjustment income bonds.—-V. 122, p. 2039. 
Sinking funds 189 First & ref. 6s 4,500,000 4,500,000 | P ° ° P ° 
Miscell debits... 20004 :7.220 | Underlying bond 554 NOL 5 000 | Cincinnati & Hamilton Traction Co. "Bale, 
Prepayments, &c- "43.661 129 9,913 Notes, voue here & et yan The Ohio P. Commission April 15 approved the sale of the Pr boo 6 of 
Unamortized stock accts. payable__ 1,092,418 312,979 | the company AS the Cincinnati Street Ry. at an agreed price of $1,000,000. 
& bond discount 624,785 419,155 Consumers’ depos., | The Cincinnati Street Ry. gives 20,000 shares of its stock at $50 a share for 
advances, &e... 147,094 155.195 | the property.—V . p. 1607 
oe interest . 249,882 190,690 | Cincinnati eine Ry A cauisition 
Other exp., &e_- 148,863 111,748 . IR pag we “ ae 
| Deferred revenues 9 824 : | See Cincinnati & Hamilton Traction Co. above.—V. 121, p. 3003. 
oth for depree'n ae 696 1.398.178 | Cities Service Co.— Dividends. 
- -———— Other reserves 36 236 91.875 | . ‘ 
Tot. (each side) 22,250,167 19,347,682 Sarees once 543 528 asa’ ri Regular monthly dividends of 4% of 1% in common stock and % of 1% %, 
a Includes stock subscribed for but not fully paid and issued. in cash have been declared on the common stock, together with the usua 


Note.—Federal taxes on income for 1924 were provided for in 1925 by monthly cash dividends of 4% of 1° on the prefered and preference B 
monthly transfers to special deposits account, together with sufficient | Stocks, ‘all pares June 1 ee holders of record May 15. Like amounts are 
amounts to cover all interest, sinking funds, other taxes, &c., as they payable May 1.—V. 122, p. 2189. 


¥—V. 122, p. 881, 746. : : 4 
gags oh alg hg } Coast Sesniaiins a & Electric Co.—Stock Inc., &e.— 
Central Gas & Electric Co. Pref. Stock OF fe red, West —, song yn Sy ge Oe authorized lst preferred 
: Ioore Teof : ‘ T . . B&B i es stock from $2,000, ) to $5,000, , par § . 
& ( 0., Pearsons-T ait ( oO. and Thom son Re ss & Co., Ine. Gross operating revenues for the year 1925 totaled $1,360,086; non- 
are offering at $96 per share and div. 21,000 shares $7 Divi- | operating income, $29,218; total revenue, Bt RO S08: sheaes panel 
. series rate ' toek (wi ar vs i and miscellaneous expenses, $896,791; uncollectibles and taxes assignable 
de nd a oy & preferred stock > ithout bg value 7 to operations, $68,282; int., amorsts, of de bt discount and expense, &c., 
Sariane Dank Chicago. Kegktrars, Glave National’ Bani New Weak | $20.82; dividend appropriations, $1:37.263; balance surplus for year, $196. 
: Z . ‘ . Z ars é Ni i é » ve ork, 
and Central Trust Co. of Illinois, Chicago. Cum. pref. divs. payable 


245.—-V. 122, p. 1608 
Reutd Entitled to $100 and divs. per share in the event of dissolution or Columbia Gas & Electric Co.-—/ncreases Dividend Rate 
liquidation, and if such dissolution or liquidation is voluntary to further 


y : “/- 4 . irae : j ») clare 
sum of $5 per share ted. at 105 and divs. Preferred as to divs. and | 0% Common Stor k. I he direc tors on April 20 declare d a 
anes ore on other stock. wach of ‘ tetead quarterly dividend of $1 25 per share on the outstanding 
Stock Purchase ‘arrants nach share of $7 dividend series pref. stock ~ nA . mt " ‘ . al 
will carry a warrant non-detachable for one year except at the option of 1,500,000 share 7 of common stot k of on pat value 4 pay able 
the company) entitling the or — a period of 3 years to purchase one | Mav 15 to holders of record April 30. rhis is at the rate 
share of common stock of Central Public Serrice Co, at $10 per share if exer- e5 . nic “a , P . arna wri ividends ¢ 
cised before March 1 1927, $15 per share if exercised during the next suc of $5 pel share bs r annum and — rf with dividends at 
ceeding 12 months and $20 per share if exercised during the subsequent the raie of $2 60 per share per annum (65 cents quarterly ) 


12 months periods. pan te ae » 15 199% st f 
Company A. Delaware corporation. Will furnish, through operating paid on the common stock from Aug. 15 1923 to Feb. 15 
properties, public utility service in various communities of Illinois, Wiscon 1926 inel. 


sin, Michigan, Indiana, Maine, Ry York and New Brunswick, comprising President Philip G. CGiossler, after the meeting of the 
a population of approximately 300,000. ‘The sources of net revenue of the , |. 
rope rties are reported as follows: Electric light and power, 67.5%: gas. directors, statec 


7.5%: water, 11.5%; railway and heat, 3.5%. All of the properties in This action is in compli: ance with the policy of the company as outlined 
Wisconsin. Lower Peninsula of Michigan, Maine and New Brunswic k are | at various times in the past few years, this polic y being: First, to maintain 
hydro-electric. The present capacity of the electric station equals 26,429 | properties at 100°. efficiency for public service; second, to fix and adjust 


h.p., of which 12,213 h.p. is hydro-e lectric. Connected to these stations | rates up or down as warranted, but sufficient to produce income to provide 
are 1,036 miles of transmission and distribution lines. The gas plants have | facilities for the best possible service; third, to accumulate sufficient surplus 
a rated capacity of 3,030,000 cu. ft. of gas per day and the gas distribution | and reserves to meet periods of depression or other emergencies and give 
systems total 173 miles of mains. the company a sound financial position and highest credit; and fourth, 
Assets.—The properties of the company, as recently appraised by inde- | with the above results accomplished, to compensate stoc kholders with 
pendent engineers, show a net depreciated value substantially in excess of substantial disbursements of surplus earnings from operations. 
the total funded debt and this issue of pref. stock (taken at $100 per share) These various steps have been realized in the execution of the company's 
presently to be outstanding policy. The properties have been built up, extended and fully maintained, 
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with ample capacity provided for growth The rates for service are sub- 
stantially lower than the average in force throughout the country, and 
while they do not as a whole provide the fair return on the value of the 
property devoted to public service which should be earned, the diversity 
and stable character of the operations and the communities served would 
seem to give assurance that the rate of earnings can be maintained and 
increased in the future The company has reinvested substantial sums 
from earnings in building up the properties and creating an ample surplus 
to safeguard the service and the credit of the company 

In view of the present strong position of the company 
operations showing such satisfactory progress, the time has 
stantially increase disbursements to the stockholders 

The general industrial conditions throughout the territory are favorable 
to continued stability and increase in earnings in all of the System operations 

tegarding the additional 500,000 shares authorized by the stockholders 


the 
sub 


and with 
arrived 


last week, President Gossler said “it is not at present anticipated that 
any of the additional shares will be issued for any purpose in the immediate 
future.”’ 
Consolidated Income Account for Quarter and Tuwceire Months Ended March 31 
ncl. Subsidiaries Controlled by Practically 100°‘ Common Stock 
Ownership or Lease 
1926-3 Me 1925 1926-12 Mos 1925 
Gross earnings $10.533,699 $7.871.694 $36,445,563 $25,584.05 
xOperating expenses 5,742,217 4.132.073 21.258,.404 14.592 .897 
Net oper. earnings $5.091.482 $3.739.621 $15.157.159 $10,991,154 
Other income 845.665 554 579 3.020 956 2.246.535 
Total income $5.937.147 $4.294.200 $18.178.115 $13.237.489 
Lease rentals 1.079.717 1,158,025 4.374.129 4.702,244 
Int. charges & pref. divs 
of subsidiaries 486.043 156,169 1.826.590 636 562 
Int. charges (Columbia 
Gas & Elec. Co.) 331,760 175,887 1,219,123 940,453 
Surplus avail. for divs. $4,039,627 $2.774,119 $10.758.273 $6,958,394 


x Include provision for all taxes and amounts reserved for renewals and 


replacements. 122, p. 2189 
Commonwealth Edison Co. — (yawford Ave. Stalio 
See General Electric Co. under ‘‘Industrials’'’ below ¥. Iga, ©. FIGs 


102 


Commonwealth Light & Power Co. 


Plan for Exc hange 
of Securities. 


See Indland Power & Light Corp. below V. 118, p. 2442 
Commonwealth Power Corp. & Subs.)..- Lui ninas 
12 Months Ending March 31 1926 1925 


Gross earnings 

Ope rating expenses, incl. taxes and maintenance 
Fixed charges (see note) 

Dividend on preferred stock 


$45,604,968 $39,689,941 
25,481,572 21,984,407 
11,402,444 10,245,977 
2.198 G&S 2.115.606 





Provision for retirement reserve 43,141,097 2,994,109 
Balance $3.480.967 $2.549,94]1 
This statement is prepared on the basis of civing effect for the full tw 

fear pe riod to the acquisition of the control of the Tennessee Electric 

Power Co. under plan which became effective in July 1925 
Note Includes interest, amortization of debt discount and earnings 


accruing on stock 


of subsidiary companies not owned by Commonwealth 
Power Corp Vv. ; 


22, p. 1761 


Community Power & Light Co. Bonds Offercad 
Spencer Trask & Co., New York, Wm. L. Ress & Co., Ine 
Chicago, Whitaker & Co., St. Louis, and Bane Pond & 
Vivian, Ine., New York, are cffering at 95%, ard int to 
vield about 5.80°,, $1,250,000 Ist mtge. collateral gold 
bonds, series J 5 a Dated Dee. 1 19245: due Dee. 11955 


Interest payable J. & D. at Guaranty Trust Co., New York, at Central 
Trust Co. of Illinois, Chicago, or at Liberty Central Trust Co., St. Louis 
trustee. Denom. $100, $500 and $1,000 ¢*. Red. all or part on any int. 
date on 60 days notice at 105 and int. prior to Dec. 11930; and on or after 
Dec. 1 1950 at 4 of 1% less for each succeeding year until Dec. 1 1945: 
and on or after Dec, 1 1945 at 101 and int Company agrees to pay inter 
est without deduction for any Federal income tax not exceeding 2° and to 
reimburse the holders of these bonds, if requested within 60 days after 
payment, for the Pennsylvania 4 mills tax and for the Mass. income tax 
on int. not exceeding 6 of such int. per annum. 


Data from Letter of President D. A. Belden, St. Louis, April 19. 

Company .——Incorporated in Illinois in April 1922. Owns the entire out 
standing common stocks, except directors’ qualifying shares, and all the 
outstanding bonds of the Missouri Utilities Co., the Arkansas Utilities Co 
the Community Power & Light Co. of Texas, the Kansas Utilities Co., the 
Texas Utilities Co., and the capital stock and floating debt of the New 
Mexico Utilities Co. 

Through the operating companies, located in the States of Missouri, 
Arkansas, Kansas, Texas and New Mexico, the company serves 127 com 
munities having a populaiton of approximately 282,000. Electric light 
and power is furnished to 119 communities centred around and including 
Cape Girardeau, Poplar Bluff, Charleston, Eldon and California in Mo., 
Helena and Paragould in Ark., Fort Scott in Kan., Mexia, Marlin, Plain 
view and Lubbock in Tex., and Clovis in N. ! Gas service is furnishea 
to 50,000 population, including 3 of the communities above mentioned and 
Columbia, Mo., while ice service is furnished to over 136,000 population. 
Water service is also furnished in four communities and steam hea, In one. 

Pur pose.—-Proceeds from the sale of these $1 250.000 series E bonds will 
be used to reimburse the treasury on account of recent acquisitions of 
operating properties and to provide funds for further additions, extensions 
and improvements. 

Securily.--Secured by deposit and pledge with the trustee of Ist mtge. 
bonds of subsidiary corporations, which have been approved by the regu 
latory bodies in the various States, and which constitute the entire funded 
debt of such corporations, in an aggregate principal amount equal to 125‘ 
of the total amount of Ist mtge. coll. gold bonds outstanding, and under 
the terms of the agreement of assignment and pledge this ratio must always 
be maintained. These bonds are further secured by deposit and pledge 
with the trustee of the entire outstanding common stocks, except directors’ 
qualifying shares, of such subsidiary companies 

Valuation of Properties.—The combined properties have a conservative 

resent value, after making liberal deductions for depreciation, of $15,992, 

11, asum equal to ].7 times the entire outstanding funded debt, including 
this issue. 

Maintenance & Renewal Fund.—¥Fach subsidiary must maintain a main 
tenance and renewal fund and credit yearly thereto }2',°, of the gross 
revenues from the operation of its properties 
Capitalization Upon Completion of Present Financing (Co. and Subsid. Cos 


Ist mtge. collateral gold bonds, series A 7's“ , due 1942 (closed $500 000 
Series B 6% °%%, due 1938 (closed a 925 000 
Series C 6\%°, due 1933 (closed) 2.700.000 
Deries D 6°, due 1950. 4,090 000 
Series E 5'.°,, due 1955 (this issue) 1 250,000 

7% cum, Ist pref. stock (authorized, $5,000,000 4.000 000 

8% cum. participating 2d pref. stock (authorized, $2,000,000)_ 1.257.600 

Common stock (authorized, $3,000,000 21,600,000 


Kansas Utilities Co. and Missouri Utilities Co. 7 cum. pf. stock 6384,200 
a Does not include $400,000 additional common stock to be issued shortly 

to common stockholders of record March 18 1926, as a stock dividend of 25°) 
b Outstanding Dec. 31 1925. 

Consolidated Earnings of Company and Its Su®sidiaries 
including, in part, subsidiary company earnings accruing to prior owners, 
ut omitting earnings of New Mexico Utilities Co., an affiliated company 

Twelve Months Ended Dec. 31 1924 1925. 
Consolidated gross revenues $2,858,460 $3,477,813 
Oper. exp., &c. (incl. maint. and local taxes 1.754.771 2,102,670 


‘ 


Net available for funded debt, int., Federal taxes 
dividends, depreciation and amortization $1.103.6S8 $1,375,142 
Annual interest requirements of funded debt outstanding upon 
completion of present financing $581 S75 
About 70% of the net earnings are derived from the sale of electric licht 


and power, | 
| viding the balance.—V. 


5% from ice, with gas, water and miscellaneous earnings pro- 
8 


122, p. 116 


05. 


Consumers Gas Co. of Toronto.—Rights. 
The stockholders will be given the right to subscribe on or before June 23 





| for $2,000,000 capital stock (par $100) at $150 per share, on the basis*of 





one new share for every five shares owned. 
or before July 2.—V. 121, p. 2636. 


Consumers Power Co. (Mich.).—Earnings.— 
2 


Payment must be made_on 


12 Mos. End. Feb. 28— 1926. 925. 1924 1923. 
Gross earnings $21,282,227 $18.400.025 $17,441,113 $14,718,943 
Oper. exp., taxes & maint 11,318,472 9,590,662 9,444,313 7.743 ,467 
Fixed charges 2.483 568 2.663 423 2.237.014 2,461,471 
Div. on pref. stock -- 2,038,798 1,644,706 1.224, 662 995,698 
Prov .for replace. & depr 1,392,328 1,356,000 1,150,000 1,088,078 

Balance $3.549.061 $3,145,235 $3.285,124 $2.430,228 

12 Mos. End. Dec. 31 1925 1924 1923 922. 
Gross earnings $20,684,973 $18,328,151 $16,877,422 $14,201,202 
Oper. exp., incl. taxes & 

maintenance 11.137.858 9.611.030 9.108.074 7,437 075 
Fixed charges 2.485.548 2.605.494 2.237 631 2,486,011 
Div. on pref. stock 2,423,349 1,532,706 1,172,558 970.778 
Prov. for replace.& depr. 1,492,428 1,420,000 1,116,000 1,082,078 

Jalance $3.245.890 $3.259.022 $3,243,160 $2,225,260 


The co. is a subsidiary of Commonwealth Power Corp.—V. 121. p. 3130. 


Detroit Edison Co.—-Quarterly Earning 

3 Mos. End. March 31 1926 1925. 1924. 1923 
Gross revenue $12.002.182 $10,000,901 $9.656.900 $8,456,401 
Expenses 7.762.190 6,483 877 6.421.055 5,817,152 
Int. charges, &c., deduc 992,905 1,042,055 1,054,421 1,064,631 

Net income $3,247,084 $2,484,968 $2,181,424 $1,574,618 
—vV 22. p. 748, 475. 


Florida Public Service Co. 


-Results for Year 1925.— 
Operating revenue 


$1,059,357 


Operating expenses, maintenance and taxes 778,249 
Operating income $281,108 
Other income 43,496 
Total income $324,604 
Int. on funded debt, $170,048; other deductions from income, 
$73,599: total 243 637 
Provision for dividend on preferred stock 47,108 
talance of net income $33,859 


p. 1608. 

General Gas & Electric Corp.— Acquisitions. 

The corporation announces the acquisition of control of the Blue Ridge 
Power Co., the Manufacturers’ Power Co. and their subsidiaries. These 
companies operate both in North Carolina and South Carolina, supplying 
electric power and light to Hendersonville and vicinity in the former State 
and Spartanburg and surrounding territory in the latter State. 

In announcing this transaction, W. S. Barstow, President of Genera) 
Gas & Electric Corp., stated that control of these properties had been 
secured from John A. Law and associates who organized them. Mr. Law 
will continue as President of the Blue Ridge company, while its operation 
will be managed by the Barstow organization.—V. 122, p. 2030, 2040. 


Georgia Railway & Power Co.—Annual Statement (Incl. 
Leased and Subs. Cos. and also Inter-Co. Charges).— 


) 


es 22 


alendar Year 1925 1924 1923 
Operating revenues $17.424.855 216.179.766 $16,006,928 
Operating expenses LO. 882,545 9.815.374 10,195,923 
Taxe 1.071.549 1,052,292 990,940 
Other income C'rl1 051,642 CrTOS6 484 Cr553,.107 

Gross income $6,522.30 $6,000,582 $5,373,171 
Bond int. & rental div of leased & 

ubsidiary companies 1,901 845 $30,928 1.717.708 
Other int. of leased & subs. cos 447.674 320,030 245.675 
Extinguishment of dis« on sé ir. of 

eased & subsidiary cos 31.559 12.493 10,604 
Bond int., Ga. Ky. & Power (« 1.467.700 1,197,085 892.177 
Interest on notes of company S45 .044 102,546 37 393 
Exting. of disc. on secur. of co 62,605 52,7741 33,377 

Net income before deprec. & divs. $2,527,199 $2.474.728 $2.436,238 
Not Gas depreciation in operating expenses. V. 122, p. 2040 
Havana Electric Railway, Light & Power Co.—FKarns. 
1925 1024 1925 1924 
Cal. Year $s < Cal. Ye $ $s 
Oper. revenues 15.309.372 14 7.901 Interest charge 1.063.957 1,088,950 
Oper .exps.& taxes 8,067,411 7.455.585 Sinkir fund re 
Other income Cr 409 692 Cr.339,656 quirements 34.015 318,670 
Total income 7,651,753 7,264,002 Balance of ine 6.253.781 5,856,382 


The Electric Bond & Share Co., through the Havana Electric & Utilities 





Co., recently acquired control of this company for the American & Foreign 
Power Co., Ine \ 122, p 748 
Houston Lighting & Power Co.— Annual Report.— 
Calendar Yvrars 1925 1024 1925 1922 
Gross earns. from oper $3.904,927 $3.107.064 $2.552.153 $2,096,997 
Oper. exp., incl. taxes 2,231,301 1,824,015 1 662,228 1.383 456 
Net earns, from oper $1,673,626 $1,283.049 S889 925 $713,541 
Other income = ; 18,952 39.709 51,002 423 
Total income $1.692,.578 $1 $940,927 $713,964 
Interest on bonds 500.150 204 483 120,150 
Other int. & deductions 7RRLO ¢ 14.180 37.970 
Divs. on pref. stock 190,405 130.968 01.097 19,979 
Ren. & replac. res $64,753 327 386 238,981 194,207 
Balance, surplus $449,450 $358 .794 $362.186 $341,658 


V 122, p 


Inland Power & Light Corp.—Pian for Exchange of 
Securities of Commonwealth Light & Power Co. and Interstate 
Electric Corp. 

A plan for the exchange of the securities of the Commonwealth Light & 
Power Co. and the Interstate Electric Corp. for securities of the Inland 
Vower & Licht Co. has been approved by the president and directors of 
Commonwealth Lizht & Power of Interstate Electric Corp. and of 
Tide Water Power Co. which owns a controlling interest in the outstanding 
common of Commonwea!th Light & Power Co It has also been 
approved by the investment bankers who sold the presently outstanding 


SO. 


Co 


stock 


securities of the Commonwealth and Interstate companies. and by a 
substantial number of the larger holders of the Commonwealth Light & 
Power Co, Ist mtcte. 6s and Insterstate Electric Corp. Ist lien 6s and 


debenture 7s, to whom it has been submitted. 

A circular letter to the bondholders of the Commonwea:th company, 
says: The substantial character of the progressive communities served by 
the public utility properties controlled through stock ownership by Com- 
monwealth Light & Power Co. and its affiliated company. Interstate 
Electric Corp., make it imperative that increased p'ant capacity be provided 
and generating facilities enlarged to care for needed additions and exten- 
sions to transmission and distribution lines so that adequate service may be 
given these communities with increased efficiency and economy of eperation. 

It is, therefor, of in portance that a financial structure be created which 
will permit the financing of immediate and future growth on a favorable 
basis so that the substantial new business now available and in prospect 
may be contracted for. and further, that additional continguous properties 
of unusual! potentialities may be acquired 

With this end in view, Inland Power & Light Cerp 


has been organized 
in Va 


and there has been prepared a plan and agreement for exchange of 
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sepurities of the C smumenrwesiiin ‘Light & Peow Co. oe interstate Elec- 
tric Corp. for securities of Inland Power & Light Corp. dated, April 1 1926. 
The plan provides (1) that each $100 Commonwealth Light & Power 
Co. lst mtge. 6% bond due Nov. 1 1947 [May 1 1926, coupon detached} 
wiil receive $100 Inland ety & Light Corp. 'st coll. trust 6% bond due 
May 1 1941 and $7.50 cumul. 7% pref. stock: (2) that each $100 Interstate 
Electric Corp. 1st lien 6% bond 45 March 1 1933 will receive $100 Inland 
Power & Light Corp. Ist “coll. trust 6% bond due March 1 1936 and $7.50 
cumul. % pref. stock: (3) that each $100 Interstate Electric Corp. deben- 
ture 7% ’ due June 1 1932 [June 1 1926, coupon detached] will receive $100 
Inland Power & Light Corp. debenture 7% due June 1 1935 and $7.50 
cumulative 7% preferred stock. 
Empire Trust Co., 120 Broadway, New York, has been named as 
depositary under the plan, Continental & Commercial Trust & Savings 
Bank, Chicago, Ill., and Bank of Italy, Los Angeles, Calif., as sub-deposi- 
taries, and A. E. Fitkin & Co., 165 Broadway, N. Y. City as managers. 
When the plan is consummated, all commmon stock ‘of the operating 
companies presently controlled by Commonwealth Light & Power Co. and 
Interstate Electric Corp. will be deposited to secure the 1st collateral trust 
gold bonds (of which there will be several series) of Inland Power & Light 
orp. 
The operations of the companies will continue to be surpervised and 
managed by General Engineering & Management Corp. [Further details 
will be given another week. | 


Interstate Electric Corp.—Plan for Exchange of Secur.— 
See Inland Power & Light Corp. above.—V. 121, p. 1908 


Kansas Gas & Electric Co.—Annual Report. = 


Calendar Years 1925. 19 24. 1923. 1922. 
xGross earns. from oper. $5,219,483 $5,651,591 $5. baa 121) $5,111,157 
Oper. exp., incl. taxes 3,312,970 3, 967,992 3.988, 244 3,373,411 

Net earns. from oper. $1,906,513 $1 683.5 599 $1 af 569, 877 7 $1,737,746 
Other income. .......- 249,871 375,309 201, 290 31,942 

Total income- . $2,156,384 $2,058,908 $1 771 167 $1,769,688 
Interest on bonds. . 1,020,000 1,020,000 915,500 652,748 
Other int. & deductions- 129,568 117,682 73,662 145,196 
Divs. on pref. stock -- - 364,846 354.337 275.019 184,529 
Renew. & replac. res've 350,000 200 ,000 200,000 200, 000 

Balance, surplus. $291 970 $366, 889 $306, 986 $5 987.215 


x Gross earnings were derived from electric power and light and natural 
gas service as follows: 


Calendar Years— 1925. 1924. 1923 1922. 
Electric power and light. $4.314,.310 $4,025,541 $3,947,007 $3,465,938 
Natural Gas... .... a905,173 1,626,050 1,611,114 1,645,219 

ol $5,219,483 $5,651,591 $5, 58 m | 21 $5,111,157 


a The company has sold all its gas distributing syste ms and these earnings 
are for the 5 months ended May 31 only.—V. 120, p. 2268. 


Kentucky Hydro Electric Co.—F arnings for 1925. 


Operating revenues (electric sales to other utilities $361,039 


Operating expenses, $188,333; taxes, $18.052; total 206, 385 
Non-operating income Cr .394, 940 
Int. on funded debt, $240, 000: miscell. amortiz., $9,576; total 249,576 


Net income for the 
Deduct 


OT ai cin to tt 

Divs. paid and accrued on 7° pref. stock for 1925 

Add Received from Guarantors, the Middle West Utilities Co., 
and Kentucky Utilities Co. to Nov. 30 1925, date when 
pliant began operations. ...-...-......-.-- Cr .231,.747 


Adjustments applicable to prior years 


$300.018 
256,194 


Surplus, Dec. 31 1925-_-_-- $325,062 
Balance Sheet, Dec. 31 1925. 
Assets Liabiltties 
Fixed capital $11,411,589 Preferred stock. ..... $4,190,900 
PS 32.518 Common stock x2, 806,730 
Accounts receivable 59,826 Pref. stock subscribed 23,400 
Prepayments_ - - 349 Ist Mtge. 6° bonds 4 000 000 
Subscribers to ¢ apita il stock 10,211 Notes payable 5,157 
Special deposits _- 4.900 Accounts payable 5.419 
Deferred debits 145 Interest accrued... -- . 20,257 
Taxes accrued 199,500 
Dividends accrued 24.447 
Miscell. unadjusted credits & 666 
Total (each side $11,519,538 Surplus $25,063 
x Represented by 67,000 shares of no par value V.121, p. 2874 
Keystone Telephone Co. of Phila..- Earning 
Quar. End. Mar. 31 12 Afos. End. Mar. 31. 
1926 1925 1926 1925 
Gross earnings $513,634 $488.477 $2.017.117 $1,927,701 
Op. exp., maint. & taxes 262.011 256,624 1.038.307 1.015.414 
Interest on bonds 124.868 121.888 494.505 141,528 
Other interest charges 2,820 1,492 13,290 64,055 
Balance $123.93: $108,473 $471.015 $406 204 
—V. 122, p. 480 


Knoxville Power & Light Co.— Annual Report. 


Calendar Years 1925 1024 1923 
Gross earnings from operation $2,481.522 $2.342.101 $2,212,269 
Operating expenses, incl. taxes 1,709,187 1 657,780 1,523,694 

Net earnings from operation $772.335 $684 321 $688 575 
gS ee ‘ a 9.707 17,044 6,974 

Total income... $782,042 $701,365 $695,549 
Interest on bonds- - - - - 201 945 207 919 203 067 
Other interest and deductions- - - 14,820 30,462 33.680 
Dividends on preferred stock - - - - - - - 97 ,OSO 35,430 21,000 
Renewal and replacement reserve 160,013 148,126 139,513 

Balance, surplus- . - i $308 184 $279,428 $298 289 
—V. 120, p. 2012 

Logan County (W. Va.) Light & Power Co.— Bons. 


All of the outstanding Ist mtge. 6% sinking fund gold bonds, dated 
Nov. 1 1914, have been called for payment ws 1 at 105 and int. at the 


Pennsylvania Co. for Insurances on Lives, &c., Phila., Pa.—V. 99, p. 1835 


Memphis Power & Light Co. Annual Report. — 


Calendar Years— 1923. 
Gross earnings from operation ~ Bi 630. 480 $4, ot 122 $3,951,588 
Operating expenses, incluaing taxes. 2,5 76, 310 2,671,177 2 520, 9) 3 

Net earnings from epepees. $2, 0)! 54, 1 70 $1 729,945 $1, 4: 20), 675 
Other income ; 262 872 156,761 129,765 

Total income_-_-_-_-_.- ree . $2,317,042 $1,886,706 $1,560,440 
Interest on bonds 584,537 521 065 422 934 
Other interest and deauctions 13,141 161,908 84.005 
Dividends on preferred stock ‘ 209.094 78,930 70,000 
Renewal and replacement reserve __ - 479,706 419,820 341. 249 

Balance, surplus_.- ional $1,039,564 $704,983 $642.2 25 
—V. 120, p. 3187. 

Memphis Street Railway Co.— Annual Re port. — 
Calendar Years— 192: 1924. 19 1922 
Gross earns. from oper... $2.92 7.966 $3,014,674 $3,1! 5 526 $3. 149,147 
Oper. exp., incl. taxes 1 ‘986. 176 =2,1213 ,690 2,189, 370 2°041.149 

Net earns. from oper. “$941 .790 $892 .984 $965, 156 > $) 107, 998 
Other income J 3,396 3,628 9,478 4. 049 

Total income $945,186 $896,612 $974,634 $) qd 12 047 
Interest on bonds 447 899 454,195 480,043 566.553 
Other int. & deductions- 26,562 8,890 30,206 69,071 
Divs. on pref. stock 200 000 125.000 100,000 
Ren. & replace. res 256,469 277,125 228,932 248,705 

Balance, surplus. ---- $14,256 $31,402 “$1 35,453 "$227,718 
—V. 120, p. 2816. 
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Midland Utilities Co.—Class A Pref. Stock Increased.— 
The stockholders on April 20 increased the authorized class A preferred 


a 7 100,000 shares, par $100, to 150,000 shares, par $100.—V. 122, 





Minnesota Power & Light Co.—Annual Report.— 
Consolidated Statement for Calendar Years (Incl. Controttes Companies) . 


25 1924 
Gross earnin $5,122,527 $4,769,793 $4,467, 375 














bvneced 2,222,233 2,47) 389 2586,319 
a $2,900,294 $2, 298. 404 $1,881 056 
Earns. 12 Mos. End. Dec. 31 (Co. only)— 1924.8 

Gross earnings from operation________________-- $3 703,348 $2,970,686 
Operating expenses and taxes__._..............-- 791, ,658, 
Net earnings from operation______._.___..___- $1,913,939 $1,312,140 
NOT SOIR ig ic Sr fo case pinackeconkanue das 848, 5,278 
PU cy ee 2,762,714 $2,157,418 
a ee eer eaenae 836.056 640,667 
Other interest and deductions______.__________- 318.047 281,778 
Dividends on preferred stock___________- a 471,469 281 461 
Dividends on second preferred stock.___________- 455,000 455,000 
Renewal and replacement reserve_____________-_- __ 200, 000 200,000 
Balance. ES 3 oe ee oe ee ee ~~ $482, 142 $298.512 


- 122, p. 1610. 


Sissabiland Power Co.—Earnings for Year 1925.— 
Gross revenue 





eS ee Oe BEE ed $1,833,085 
Oper. exp., $955,582; int. on funded debt, $261, 446; other int., 

a SI ep iih sented aeeieelh ss ante p 1,300,136 
I ee 135,653 

Balance, sur gus a $397 ,296. 
—V. 122, p. 883. 

Missouri te & Light Co.—Earnings.— 

Calendar Years— 1925. 1924.” 
RU I i 8 $2,2 " 55,646 $2,009,433 
Operating expenses, maintenance & taxes________ 1'366.419 1,266,559 

i. a + bond discount and dividends. $889,227 $742,874 
— p 


Montana Power Co.-—-Quarterly State ment - 





3 Mos. End. Mar.31— 1926. 1925. 924. 1923. 
a” eee $2,283,289 $2,159,957 $2 ‘110, 062 $2. 154, Ih} 
Oper. exp. and taxes. ___ 784,042 732,363 ‘775,989 752, 

Int. & bond discount- _- 456, 383 443,018 452,092 ___ 438, Sit 

Belance, surplus_ $1 042 864 $984,575 $881,980 ~ $963,449 
— , p. 1609, 1170. 

National Power & Light Co. & Subs.—Larnings.— 

12 Months Ended— Feb. 28 '26. Dec. 31 '25. Dec. 31 °24. 


Gross earnings of subsidiaries _ .$30,330,157 $29,800,043 $26,648,996 
Net earnings of subsidiaries _ _- ~__. 11:709'472 11,535,545 9.949.565 
Gross earns. (incl. bal. from oper. of 
sub. cos. applic. to Nat. Pr. & Lt. 
Co. (after renewal and replacement 
appropriation)x- — - ssi 


$4, 7%. 196 
Expenses of Nat. Pr. & Lt. Co 84 


$4, 640. 270 $3,904. 970 
607 65,007 


Interest deductions of company _-- 663" 300 63 a 325 TOO. 101 
Preferred dividends paid. inass 279,650 279,650 272,562 
Common dividends paid _ - 801,483 732, 471 549,401 


Combined undistributed income $2,969,798 $2, 889, 017 $2,217,899 

Note.— These are the combined income accounts of the old National Power 
& Light Co. and the Carolina group of properties that are now owned or 
controlled by the present National Pow er & Light Co. 

x Renewal and replacement appropriation for each of the respective per- 
iods was $2,553,696 for the 12 months ended Feb. 28 1926; $2,529,494 for 
the calendar year 1925, and $2,312,619 for the calendar year 1924. 

id na \ OO. bd 

The directors have declared a quarterly dividend of 10 cents per share on 

the common stock, payable June } to holders of record May 12. An initial 





dividend of like amount was paid on this issue on March ] last.—V. 122, 
p. 1456. 

New Orleans Public Service Inc.-— Tenders.— 

The New York Trust Co., trustee, 100 Broadway, N. Y. City, will 
until May 4 receive bids for the sale to it of gen. lien 4'¢ gold bonds, 
due July 1 1935, to an amount sufficient to exhaust $150,615, at prices 
not exceeding 105 and int > San, De Bee 

New York Central Electric Corp. Ponds Sold. 
Manufacturers Trust Co., New York have suld at 101 and 

rit ielding over §.40°7) $506,009 Ist mige. gold bonds 
5} Serres of 1950. 


Dated March 1 192 
date on at least 
less during 


1: due March 1 


1950. Red. all or part on any int. 
40 days’ notice 


at 106 en or prior to March 1 1928; and at 
each period of four consecutive 


/ years thereafter up to and 
incl. March 1 1948; and at 100 thereafter to maturity, plus int. in each 
case. Denom. c* $1,000, $500 and $100 and r* $1,000, $5,000 and $10,000. 
Int. payable M. & 8. at ‘the office or agency of the corporation in New 
York. Corporation agrees to pay the normal Federal income tax to the 


and to refund the 
1 mills per 


extent of 2° 
not exceeding 


Penn. and Conu 
annum in either State. 
trustee. 


Issuance.—Authorized by the New York P. 8. Commission. 
Data from Letter of E. L. Phillips, Vice-President of the Corporation. 


personal property taxes, 
New York Trust Co., 


Company Furnishes electric light and power service in the Finger Lakes 
District of New York State, serving, without competition, various communi- 
ties, including Corning, Hornell, Perry, Warsaw, Dansville and Cohocton: 


and doing the principal electric light and power business in Penn Yan. A 
small part of the corporation's earnings is derived from the sale of steam heat 
and was ( ‘orpofation also owns all of the common stock, and operates the 
properties, of the Empire Gas & Electric Co., which furnishes the entire 
electric light, power and gas service in Auburn, Geneva, Newark, Seneca 
Falls, Lyons, and various other communities. The combined gross earnings 
of the two companies for the 12 months ended Feb. 28, 1926 were $3,662,610. 
Security Morteage securing these bonds is a direct first mortzage on the 
entire property of the corporation except stocks, bonds, and other securities, 
amd except consumable, ‘coal, etc.) and-or sales materials and supplies 
household appliances, *)] owned at the date of the indenture, and upon 
betterments, ———, ona additions thereto, and upon properties subse- 
quently acquired in their entirety subject only to underlying bonds on such 
properties outstanding at the time of their acquisition 
Capitalization 
7% cumulative preferred stock 
Common stock 2,000,000 
Ist Mtge. gold bonds, Series of 1950 $3. 100,000 
There are not to excee “y $91, 800 of underlying bonds now outstanding and 
a sufficient amount of the proceeds of this series of bonds has been deposited 
to redeem them 


$3,932,600 


Earnings 'welve months ended Feb. 28 
1925 1926. 
Gross earnings $1,064,312 $1,183,263 
Oper. Expenses, maintenance & taxes . 755,345 769,329 
Net ope rating earnings $308,967 ~ $413,934 
Earnings of Empire Gas & Electric Co. appl. to its 


common stock (wholly owned by New York Cen 


tral Electric Corp 352,035 
Total earnings $765,969 
Annual interest requirement on entire funded debt of 
corporation, incl. this issue 175,090 
Franchises (Corporation ope rates under favorable franchises which, in 
the opinion of counsel, are either perpetual or, ™ no mas rtant exceptions 
extend beyond the maturity of these bonds . 121. 
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New York Steam Corp. Bonds Sold.—National City 
Co. have sold at 92 and int., to vield over 5.60% $2 500.000 
Ist mtge. gold bonds 5‘ series due 1951 

Dated May 1 1926: due May 1 1951] Int. payable at National Cit 
jank, New York, trustee, without deduction of the normal Federal incom« 
tax up to 2° Penna. and Conn. 4 mills tax refunded Denom. $500 and 
$1,000, and $1,000, $5.000 and $10,000 Ked. all or part, either at t 
option of the corporation or by the sinking fund, on any int.,date, upon 40 
days’ notice, at 105 on or before May 1, 1948, and at 100 thereafter Na 
tional City Bank, New York, trustee 

ssuance Authorized by the New York P. S. Commission 


Data from Letter of James D. Hurd, President of the Corporation. 


Company Supplies team for heating and power purposes in the down 


town financial! district 


and in extensive uptown commercial and residential 

sections in the City of New York The franchise under which the corpora 
tion operates is very satisfactory and, in the opinion of counsel, grants the 
right, without limit as to time, to lay mains and pip in any of the strect 
on the Island of Manhattan and to supply steam for power, heating and 

cooking 
Earnings for Calendar Years 

Gre Oper. Exp., Curr Net Int. on 

EFarnine Main. & All Tazes. Earnings Fund. Dt 

1922 $43.410,401 $2,623,422 $756,980 $287 857 
1924 5,724,098 2,418,421 905,677 310,004 
1924 $,845.974 2,809,495 1,043,479 316,188 
1925 1.454.589 3,174,537 1,159,852 347 899 
*1926 4.947.711 4,482,564 1,465,145 $45,945 


* 12 months ended March 31 1926 

The first mortgage gold bonds constitute the sole funded debt of the cor 
poration and anaual interest requirements on the total of such bonds pres 
ently to be outstanding amount to $466,610. 

Security.—The first mortgage gold bonds ($8,193,500 outstanding, in- 
cluding this issue) are secured by a direct first mortgage on the entire phys- 
ical property of the corporation. The mortgage debt amounts to less than 
44% of the value of the property, based on an appraisal approved by the 
Public Service Commission 

Purpose.—Proceeds from the sale of these bonds, supplemented by funds 
derived from the sale of preferred stock, will reimburse the corporation in 
part for expenditures in connection with important property additions, in- 
cluding the extension of the corporation's mains in the uptown district. 

Capitalization Outstanding with Public (after this financing). 

First mortgage gold bonds, 5% Series'due 1951 (this issue) $2,500,000 

' 6% Series due 1947__ ~~ -- 5,693,500 

Preferred stock, Series A, cumul. divs. $7 a share per annum, 
41,930 shares without par value at minimum liquidation price 
of $100 a share____ 

Common stock, 30,000 shares without par value, representing 
balance of stated capital _ _ - a cans teen 
Sinking Fund.—A sinking fund is provided for bonds of the 5% Series 

due 1951, requiring semi-annual cash payments to the trustee equal in each 

case to at least 4% of the aggregate principal amount of said bonds out- 
standing at the time of such payment. Such moneys shall be applied 

toward the purchase or redemption and cancellation of bonds of the 5‘ 

Series due 1951.—V. 121, p. 2875, 1225. 

North American Edison Co. & Subs.—Harnings.— 


” Calendar Years— 


4,193,000 


‘ 


1925. 1924. 
Gross earnings _____ —_ ..$72,563,.287 $66,315,448 
Operating expenses and taxes Ka oon .. 43,628,873 0,957 074 
Interest charges Catal .. 9,023,896 7,970,539 
Preferred dividends of subsidiaries -- 2,852,019 2,275,318 
Minority interests Mittem~eseeae ee 1,130,227 
Depreciation reserve_________ nee Ste -. 7,396,578 6,613,828 
TU a cin ee we ee 236 667 . 
Common dividends - . - - 3,753,750 3,330,250 
Balance, surplus___-- a eae _.-- $4,459,010 $4,038,210 
Consolidated Balance Sheet December 31. 
1925 1924 1925 1924 
Assets $s s Liabilities $ 


27,139,870 
37,903,717 


Cash on deposit Sommon stock. y27,139,870 


with trustees 4,736,222) Pfd stks.of subs. 44,438,898 


1,056,668 
Stocks & 


Prop’y & plant_256,748,609 231,078,622 Preferred stock _x20,000,000 
( 
bonds 


Minority ints. in 


of other cos 226 852 186,000 capital & sur 
Sundry inveat'ts 289,493 304 843 Plus of subs_. 6,968,606 6,277,298 
Due fr. affil. cos. 12,917,681 5,558,185!) Funded debt. ..148,181,326 153,579,517 
Cash - - 2.654,737 2,727,172) Due to affil.cos_ 81,471 8,060,994 
U.S. Govt. sees. 15,113,343 17,214,442 Notes & billspay 2,086,021 411,626 
Notes & bills ree 370,261 238,337) Ace'tspayable.. 2,215,789 2,474,488 
Acc'ts receivable 7.764.490 9.551.586) Sundrycur.liab. 1,701,711 1,421,389 
Mat'ls & supl'’s. 6,851,691 6,632,412) Taxes accrued 4,609,895 3,842,615 
Prepaid acc'ts 281,177 217,689) Int. accrued 2,002,023 2,223,430 
Dise't & exp. on Divs. acer'd. 437,944 261,630 
securities 11,718,702 10,945,041| Sundry aecrued 
liabilities —_- 62.915 48,994 
| Deprec. reserves 37,607,955 32,367.081 
| Other reserves 5.715.080 5,059,017 
| Surplus . 12,754,200 8,318,784 
Total ..... -315.993,.705 289,390,451 Total _- 315,993,705 289,390,451 


x Represented by 200,000 shares of no par value. 
y Represented by 385,000 shares of no par value.—V. 122, p. 161!. 


North Carolina Public Service Co. & Subs. 
Years Ending Feb. 28— 1926. 
Operating revenue : a itthaa acm .--- $1,873,802 
Operating expenses, maintenance and taxes 1,264,017 





Earnings. 
1925. 

$1 .738,920 

1,180,934 


POE a ae $609,785 $557 .986 
I $16,563 $4,689 
eens meOOtes.. .....sceceoces oman oniwiewns $626 348 $562 .666 
Interest on funded debt Se See ee SES 274,273 253 596 
Other deductions from income es ape acta al dh 18,790 20,072 
Provision for divs. on preferred stock___________- 145,959 110,187 
een Ge le SOUND. .... os. wccewduccdnncense $187,326 $178,811 


—V. 121, p. 3005. 
North Hudson County Ry.— 70 Retire Bonds. 


All of the outstanding $1,291,000 improvement mortgage 6° bonds 
due May 1 1926 will be retired at maturity. The bonds will upon presenta- 
tion at the office of Drexel & Co., Phila.,; Pa., or at the office of Bonbright 
& Co. of New York, be purchased at par. Coupons due May 1 1926 will 
be paid as usual upon presentation at the Fidelity Union Trust Co., Newark, 
N.J.—V. 118, p. 2179. 


Northern Ohio Power Co. (& Subs.). 


Earn nas. 


_ Period End. Mar. 31 1926—3 Mos.—1925. 1926—12 Mos.—1925 
Gross earnings $3,134,670 $2,873,258 $11,761,110 $10,503,477 
Oper. exps., incl. taxes 

and maintenance 2.268 .466 2,108,354 8,582,404 8,126,279 

. Gross income... $866 204 “$764 904 $3. 1 78.706 $2,.377.196 

Fixed charges (see note) - 574,151 548,804 2,216,853 2,129,790 
xNet income. -__ _- $292,053 $216,100 $961,853 $247 406 


x Available for retirement reserve and corporate purposes 
Note.—Fixed charges prior to Feb. 1 1925 have been computed for com- 
parative purposes to include interest of the Northern Ohio Power Co. for 
expired periods of 1925 and for year 1924 and include interest charges and 
ya on outstanding preferred stock of subsidiary companies.—V . 122, 
.- ov ° 


Northwestern Light & Power Co.— Annual Statement.— 


Results for Year Ended Dec. 31 of Properties Now Constituting the System. 
Gross revenues 


itech bibknatmeitnadnne Gad ndemiinawainnae $264,729 

Operating expenmses____________ EER sil lias 167 892 | 

Operating expenses, $167,892; taxes, $5,600; total._.__._.____- $173,492 
Amount available for interest......................_.... $ 91,237 


—vV. 121, p. 1569. 
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Ohio Edison Co.—LEarnings.— 


Calendar Years— 1925. 1924 1923. 
iross earnings .. $1,564,958 $1.478.103 $1,289,267 
Operating expenses revere yi 746,510 662.890 

| Taxes Ais Sellen 169,894 143,753 101,962 

Provision for retirements. _- SS 123,000 123 ,000 108.000 
Int. & other fixed charges 111,782 114,533 126,053 
Divs. on preferred stock 78,551 72,371 51,056 

Balance, surplus ‘ — $303 .994 $277 .937 $239 307 

12 Mos. End. Feb. 28 1926. 1925. 1924. 1923. 
Gross earnings . $1,613,776 $1,485,623 $1,400,350 $1,099,062 
Oper. exp., incl. taxes & 

maintenance 947 483 901,10) 845,908 646,813 
Fixed charges r 107.155 110,666 134,276 97 ,792 
Dividend on pref. stock ~ B34 366 72,578 57 826 44,187 
Prov. for rep]. & deprec 23,000 123 ,000 110,500 108,000 

Balance $352,772 $275,278 $251,840 $202,270 

V. 121, p. 2876 

Ohio Traction Co.—Plan.— 








At the annual n 
was acdopte j 
committees 


com 


eeting of the stockholders on Feb. 8 1926, a resoltiuon 
authorizing the president of the company to appoint two 
of three members each, the first a preferred stockholders 
ittee to represent the holders of the preferred stock, and the second a 
common stockholders committee to represent the holders of the common 
stock, with authority to request and accept deposits of the respective classes 
of stock by the owners and holders thereof. The committees were authorized 
to negotiate and agree upon a plan for an equitable distribution between the 
two classes of stock of any of the assets of the company which the board 
of directors may decide to distribute or for an equitable distribution between 
the two classes of stock of the capital stock of a company which may 
acquire all of the assets of Ohio Traction Co. and its associated companies 
through a merger. No plan has as yet been agreed upon. 

Stockholders were requested to deposit their stock on or before March 31 
(time subsequently extended to April 20) with the Western Bank & Trust 
Co. of Cincinnati. 

Preferred stockholders committee: Wm. Cooper Procter, Frederick 
Hertenstein and A. E. Burkhardt. 

Common stockholders committee: W. F. Wiley, Julia B. Foraker and 
Theobald Felss. 

The assets of the Ohio Traction Co. are said to include $1,600,000 in 
cash and bonds, 85,000 shares of Cincinnati Street Ry. stock, the capital 
stock of the Cincinnati Car Co., the Traction Building and the Chester 
Park property.—V. 122, p. 749. 

Ozark Utilities Co., Pleasant Hill, Mo.—Bonds Offered. 
—Stern Brothers & Co., Kansas City, Mo. are offering at 
100 and int. $350,000 Ist mtge. 6% 5-year gold bonds, 
series A. 

Dated April 1 1926; due April J] 1931. terest payable A. & O. at office 
of Stern Brothers & Co., Kansas City, Mf. Red. on any int. date on 30 
days’ notice at 10144 and int. up to and incl. April 1 1927; thereafter at 
10] and int. up to and incl. April 1 1930 and thereafter at 100 and int. 
Company assumes the normal Federal income tax up to 2%. Denom., 
$1,000, 3500 and $160. First National Bank, Kansas City, trustee. 

Company.—Occupies a territory contiguous on the South to that of the 
West Missouri Power Co., and is owned and operated by the same interests. 
It serves with power and light 23 communities lying within a radius of 60 
miles to the north and west of the City of Springfield and having a combined 
urban population of approximately 17,000. The territory served is agri- 
cultura! in character and the towns are the commercial] centers of the 
surrov.ading farming districts. ‘There are also industrial interests of 
considerable importance, such as flour mills, stone quarries, canning 
factories, ice plants and others. 

The combined plant consists of 2 hydro-electric generating stations at 
Caplinger Mills and Bower Mills which carry the base load; 2 modern and 
efficient oi] engine plants at Bolivar and Greenfield and additional oil 
engine plants all with a combined generating capacity of 1,256 k.w.: 199 
miles of high-tension transmission lines; distribution systems; transformer 
stations, &c. 

Earnings Year Ended Feb. 28 1926— 


Operating revenues — $98,129 
Non-operating revenues wa 2,143 
Total revenue ee P oun 7 4 $100,272 
Operating expenses & taxes.__.._.....-.-.--- 53,070 
Net earnings before depreciation _ - 7 $47 ,202 
Annual interest on present issue s 21, 

Capitalization— Authorized. Issued. 
Ist mtge. bonds (this issue) — $750,000 $350,000 
Preferred stock ; <2 iar 250,000 250,000 
Common stock ‘ na koe 7 150,000 150,000 

Pacific Electric Ry.—Annual Report.— 

Calendar Years 1925. 1924. 1923. 1922. 
Gross earnings -$19,514,324 $20,729,483 $21,641,554 $18,307,733 
Net (after taxes) . $2,356.58) $3,714,351 $4,463,752 $3,542,207 
Other income Cr539,356 Cr292,163 Cr216,292 Cr98 ,215 
Int., rents, &c 2,938,375 4.598.699 4,349,129 


4,216,411 


Balance, deficit $42,438  $592,185sur.$330,915 $575,989 
—V. 121, p. 2521. 


Pacific Gas & Electric Co.—To Issue Bonds. 

The company has applied to the California RR. Commission for authority 
to issue $10,000,000 Ist mtge. 5% bonds, to be sold to the National City 
Co, at not less than 9444. The bonds are to mature in 1955. The pro- 
ceeds are to be used to pay for improvements and additions, including 
the Pitt River project. The company t& now spending $28,875,000 on 
this program.—V_ 122, p. 1170. 


Pacific Power & Light Co. 

Calendar Years 1925. 
Gross earns. from oper $3,545,421 
Oper. exps., incl. taxes 2,009,701 


Annual Report. 

1924. 1923. 
$3,181,736 $3,127.068 
1,758,254 1,642,088 


‘$1, 


1922. 
$3,007 ,058 
1,616,496 


$1 423, 482 


Net earns. from oper. $1,535,720 484,980 $1,390,562 
Other income 17.693 26.8458 22,748 33,216 
Total income $1,553,413 $1,450,330 $1,507,728 $1,423.77 
Interest on bonds 555,950 555,950 555,950 555,948 
Other int. & deductions 29 633 176,928 133,823 112,774 
Divs. on preferred stock 390 095 339.514 312,676 292,245 
Renewal & replace. res_ 350,000 260,000 320,000 200,000 

Balance, surplus $27 735 $117,938 $185,279 $262,811 


—V. 122, p. 482. 


Penn-Ohio Edison Co. Definitive Debentures. 

Definitive 6° gold debentures Series A and option warrants are now 
ready for delivery in exchange for outstanding interim receipts at the Cen- 
tral Union Trust Co., 80 Broadway, N. Y. City .. 121, p. 2876, 2752 


Philadelphia Rapid Transit Co. 


Earnings. 


Quarters Ended March 31 1926. 1925. 
Operating revenue $12,907,925 $12,427,025 
Operation and taxes_--.-- - 9,624,542 8,974,908 
Non-operating income (credit) —— ~~~ -- 130,052 0,479 
Payments to city skg. fund & Frankford Elev 201,040 162,030 
Fixed charges, divs. and management fee - - - 3,204,549 3,088,290 

Surplus - - epihetbeeba ee $7,545 $252,276 

Passenger Statistics— 

Total passenger revenue. pik chs itch eet eae ..--$12,728.393 $12,266,023 
Total passengers carried___........-.--- ..--234,736.757 227,502,156 
Average rate per passenger... . " 5 42e 5 .89c. 


—V. 122, p. 1918, 1611. 


Public Service Electric & Gas Co.—Plans Issuance of 
$40,000,000 Additional Stock.— 
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The company has applied to the New Jersey P. U. Commission for the 
approval of an issue of $40,000,000 additional capital stock. The issue will 
be made up of 2,500,000 shares of common stock of no par value, to be sold 
~~ $10 a share, and 150,000 shares of 6% cumul. pref. at par $100 per 
share. 

The $40,000,000 will cover about $22,000,000 already expended in 1925 
and the balance of $18,000,000 will be applied to the construction budget 
of 1926 which involves a total of more than $50,000,000. 

yee isin has been elected Vice-President in charge of sales. 
—V. 122, p. 1312. 


Portland Electric Power Co.—Earns., Calendar Years.— 





Company Proper— 1925. 1924. 1923. 
Gross earnings. ___-_-_-_- ee poor” $11,045,063 $10,841,617 $10,825, 
Operating expenses __ ----. §,504,578 5,434,454 5,538 ,9! 
Ri oct a aa ane ae eee 977 ,672 993,704 1,003,877 
eae sich a gaa ca tad 2.485.985 2,247,598 2,066,894 
Bridge rentals, &c._............-..- 103,943 103,477 108,176 
Prior preferred divs. (7°% cum.) -- 444.361 395.875 905,001 
First pref. divs. (6°% cum.)_____-_- 375,000 375.000 375,000 
First pref. divs. (7.2% cum.)-_-__-- 47,190 5,531 --- 
Second pref. (non-cum.)_.______-- : 300,000 300,000 75.000 
Depreciation 2 i RE See 717,386 717.386 717,386 

xBalance_ $88 948 $338 592 $735,162 


ie a 2 iasnes 338 59: 
x Available for financial requirements and surplus.—V. 122, p. 1764. 


Puget Sound Power & Light Co.—-Bonds Offered.— 
Lee, Higginson & Co., Harris, Forbes & Co., and Estabrook 
& Co. are offering at 99% and interest, yielding over 5.10%, 
$5,000,000 first and ref. mtge. 5°% gold bonds, Series B. 


Dated Feb. 1 1926; due Feb. 1 1931. Redeemable on any interest date 
on 30 days’ notice, at 102 on Aug. 1 1926, decreasing 


4% each six months 
thereafter to par on Aug. 1 1930. Interest payable F. & A. in Boston, 
New York and Chicago. Denom. $1,000 and $500c*. Old Colony 
Trust Co., Boston, trustee. Company agrees to pay interest without 


—— for any normal Federal income tax to an amount not exceeding 
2%. 
Capialization Outstanding 


upon Completion of Present Financing. 


First & ref. mtge. 544% Series A, due 1949__.______- ....$28,500,000 

do 5% Series B (this issue).........__- eoceceoss POU UGe 
Divisional bonds (underlying on properties owned) - - 17,381,900 
Sy I (NES UN ns cc a gh eh ear wind aes ake a oa 4,350,000 
Prior preference (7% cumulative) stock. ............------- 10,000 .000 


Preferred ($6 per share cumulative, no par value) stock. .----180.000 shs. 
Common stock (no par value) . .202.829 shs. 

In addition, subsidiary companies have outstanding $6,308,000 bonds, 
for which Puget Sound Power & Light Co. has no liability, excepting on 
$2 500,000, for which a subsidiary has agreed to furnish the necessary funds. 

Company.—Owns one of the most important electric power and light 
systems in the United States. Furnishes nearly all power and light (outside 
of that supplies by municipalities of Seattle and Tacoma) in an area of over 
31,000 square miles in the State of Washington. Also, but principally 
through subsidiaries, it does part of the transportation business in the same 
territory. Properties include generating plants with a present installed 
capacity of 229,890 h. p., of which 185,180 h. p. is hydro-electric and 
44.710 h. p. is steam, with necessary transmission lines and distribution 
systems. The hydro-electric generating capacity includes 40,215 h. p. at 
Baker River, of which one unit began commercial operations on Dec. 1 1925, 
and the other on April 1 1926. 

Securi'y.—Mortgage covers substantially all the electric power and light 
properties and certain other property now owned or hereafter acquired, 
subject only to the diviiional bonds unde:lying on a part of the property. 

t is a first mortgage on properties having a present value in excess of 
$22,700,000. It also covers by direct first lien $10,835,000 “City of 
Seattle Municipal Ry. 5° bonds of 1919,"’ maturing serially. The proper- 
ties and securities covered by this mortgage are valued by the company 
substantially in excess of the entire mortgage debt including underlying 
issues. The mortgage, with one unimportant exception, does not cover 
electric railways and does not cover certain properties or securities hereafter 
acquired but not made the basis of the issue of rirst and ref. mtge. bonds. 

Earnings (Company and Subsidiary Companies), Years Ended Dec. 31. 

Gross Net Income Interest 
Earnings. after Tazes. Charges 


Balance. 


> = $10,038,544 $4,905,250 $2,442,614 $2,462,636 
== - 10,477,609 5,093 875 2,439,302 2,654 573 
1923 - - 12,424,707 5,543,055 2,532,624 3,010,431 
| 12,539,869 5,215,051 2,557,141 2,657 910 
1925 12,842,275 5 453,101 2.688 972 2,764,129 


Purpose 
properties, and to 
already made 

Sinking Fund.—Annual sinking fund (first payment Sept. 1 1926) payable 
in cash or bonds equal to 14% of aggregate amount of first and ref. mtge. 
bonds and underlying bonds, as defined in the mortgage, in hands of public. 
Sinking fund payments on underlying bonds will be credited toward this 
sinking fund. ‘The cash remainder will be applied to purchase first and 
ref. mtge. bonds of any series, at not exceeding par and interest, or if bonds 
not so purchasable, to additions to mortgaged property or reduction of 
bonded debt..—V. 122, p. 1312. 


Savannah Electric & Power Co.—(ovnirol. 
See Engineers Public Service Co. in last week's ‘‘Chronicle,’' page 2190.— 
V. 122, p. 1611. 


South Carolina Gas & Electric Co. & Subs. 


Income Account for Calendar Year 1925. 


used for construction, 


the acquisition of new 
reimburse 


the company's treasury for construction 


Earns. 


Operating revenue Toe $966,900 
Operating expenses and taxes annem 859,554 
Operating income - S6éeseeenn $107 346 
Other income. - Z eth ain At pote aid bai 588 
Total income - - —eee ee $107 ,934 
Int. on funded debt, $256,800: int. on notes pay., $42,610 
int. on consumers’ deposits, $258; amort. of debt discount 
and expense, $106; total ee ; i Sr ey 299,804 


Of. ee 
—V. 119, p. 1954. 


Southeastern Massachusetts Power & Electric Co.— 

The Massachusetts Department of Public Utilities has authorized the 
company to issue 2,457 additional shares of capital stock (par $25) at $30 
per share. The proceeds will be used to pay for extensions and additions 
to property.—V. 120, p. 1748. 


Southwestern Power & Light Co. 


$191,870 


Earns. for Cal. Years. 
1 
1 


Southw. Pow. & L .Co.— 1925. 1924. 1923 922. 
Gross earnings ; $3,762.193 $2,862,994 $2,549.754 $2,441,850 
Operating expenses - 31,569 27,708 36,370 34,604 

Net earnings ; $3,730,624 $2,835,286 $2,513,384 $2,407,246 
Interest and discounts 941,548 964 416 870,654 1.286.623 
Preferred dividends paid 542,212 409,990 307 .090 307 .090 


Balance re $2,246,864 $1,460.880 $1,335,640 $813,533 
Controlled Companies 1925. 1924. 1923 
Undistributed inc. of controlled cos $1,482,497 $1,691,239 $1,.343.216 
Transf. to renewal & replacement res 1,179,600 S87 000 900.400 

Amount applicable to common stock 
of Southwestern Power & Light Co_ 1,598 2,734 Cr.8,643 


Net addition to surplus of controlled 
cos. applic.toS.W.P.& L.Co $301,299 


$801,505 $451,459 
Combined balance for 12 months, 
applic. to Southw. P. & L.Co__-_ 
Surplus of company at end of year 
Net surplus of controlled cos. at end of 
year applicable to company - -- - - - 


2,262,385 
$811,067 


2,791,742 


3,101,854 
$3 602.809 


Combined surplus at end of year__ $4,624,168 $2,657 .265 











$1,787,099 | 
$668 ,298 | 


1,988 ,967 | 


Gross and Net Earnings of Subsidiaries. 


1925. 1924. 1923. 1922. 
Gross earns. of all subs_-$13,828,675 $12,617,472 $11,161,374 $9,865,586 
Oper. exp., incl. taxes-- 7,037,755 6,656,595 5,941,349 5,136,898 


90,920 $5,960,877 $5,220,025 $4,728,688 





Net earns. of all subs. $6,790,920 $5,960,877 


—V. 190, p. 20138. 


Springfield City Water Co.—Bonds Offered.—Timber- 
lake & Co. and Porter Erswell & Co., Portland, Me., recently 
offered at 10214, yielding 5.78%, $250,000 Ist ref. 6% gold 
bonds, series A of 1924, due May 1 1944. 


Interest payable M. & N. at Union Safe Deposit & Trust Co., Portland, 
Me., and at Chase National Bank, New York. Denom.$500 and $1,000 c*. 
Int. payable without deduction of the normal Federal income tax up to 2%. 
Penna. and Conn. 4-mills tax and Mass. income tax up to 6% refunded. 
Red. all or part on any int. date at 103 and int. Union Safe Deposit & 
Trust Co., Portland, Me., and St. Louis Union Trust Co., St. Louis, 
Mo., trustees. 

Company .—Incorp. in Maine in 1911. Successor to Springfield Water 
Co., which has been in successful operation since 1884. Company owns 
the entire water works system and serves without competition Springfield, 
Mo., and vicinity with water for public and domestic purposes. In 1925 
company had 12,158 water takers, 85% of which are on metered service. 

Capitalization. 
Common stock __- ... $800,000 | Ist mtge. 5s, 1936 (closed) - - $637,500 
Preferred stock 500,000 | Ist ref. 6s (incl. this issue)-- 500,000 

Sinking Fund.—An annual sinking fund of 2% of the gross income of the 
company has been provided by this mortgage and that securing tho lst mtge. 
bonds, for the retirement of funded indebtedness. 


Earnings Year Ended Dec. 31 1925. 


COON OOPRROSS . ok. ccc eww aes te EE ES PR ey oe $295,680 

Operating expenses and taxes, including depreciation —-_--.------- 169,618 
Mic tectehades Gus eRheeein desiekies aicadathienanawaudd $126,062 

Interest charges on funded debt... =... .. .....--onccnccccccsas 63, 


—V. 113, p. 63+. 


Standard Gas & Electric Co.—Stock Increased—Ac- 
quires Control of Standard Power & Light Corp.— 


The stockholders on April 21 (a) increased the authorized common and 
pref. stocks each from 1,000,000 shares to 3,000,000 shares; (b) approved 
an agreement dated March 22 1926 between Ladenburg, Thalmann & Co., 
the Standard Gas & Electric Co. and H. M. Byllesby & Co., relating to 
the purchase by the Standard Gas & Electric Co. of stock of the Standard 
Power & Light Corp. and the United Railways Investment Holding Corp.; 
(c) approved the purchase from H. M. Byllesby & Co. of stock of the United 
Railways Investment Holding Corp. and the payment of certain sums to 
H. M. Byllesby & Co. for services to the Standard Gas & Electric Co.; 
and (d) approved the sale of securities by the company to the Standard 
Power & Light Corp. and the guna by the former of notes and stock 
issued by the latter. See also V. 122, p. 2044. 


Standard Power & Light Co.—To Increase Stock.— 

The stockholders will vote May 4 on increasing the authorized capital 
stock from 1,330,000 shares to 4,600,000 shares of no par value. See also 
V. 122, p. 2043. 


Tampa Electric Co.— Div. on New Common Stock.— 

A quarterly dividend of 50 cents per share has been declared on the com- 
mon stock of no par value, payable May 15 to holders of record May 3. 
This is equivalent to the regular quarterly dividend of $2 50 formerly paid 
on the common shares of $100 par value, which are now exchangeable for 
no par shares on the basis of five new for one old. The stockholders on 


April 6 approved the plan of recapitalization outlined in V. 122, p. 1457. 
Utah Light & Traction Co.——Annual Report. 

Calendar Years- 1925. 1924. 1923. 1922. 
Gross earns. from oper... $1,841,060 $1,852,762 $1,857.747 $1,979,380 
Oper. exp., incl. taxes 1,447 ,310 1,479,155 1,467 ,590 1,498,811 

Net earns. from oper. $393,750 $373 607 $390,157 $480,569 
Other income : 560,080 536,755 495,998 382,797 

Total income $953,830 $910,362 $886,155 $863,366 
Interest on bonds 841,765 841,765 841.765 841,765 
Other int. & deductions 123,261 82,757 59,577 46,453 

Balance, deficit $11,196 $14,160 $15,187 $24,852 

Comparative Balance Shect Dec. 31. 
1925. 1924. i 1925. 1924. 

Assets— ‘ $s '  Liabilities— s 
Pjants & invest. _.23,400,310 22,905,800 Capital stock_.... 1,150,875 1,150,875 
Cash - err 148,119 166,079 Funded debt (held 
Accts. receivable 73,928 166,735, by publie 
Material & suppl 116,829 106,253 Utah L.& P. 5s. 746,000 746,000 
Prepaid accounts. 2,824 4,117 Utah L. & P. 4s. 1,113,000 1,113,000 
Trust funds 9,991 9,991 Cons. Ry.& P. 5s 1.000 1,000 
Funds depos. with UtahLt.&Ry.5s 486,000 486 ,000 

trustee for red | Utah L. & T. §8.12,471,300 12,471,300 

of Consol. Ry. | Utah L.& T. 8s. 1,401,000 1,401,000 

& Pow. 5s. 1,000 1,000 | Notes & loans pay. 2,103,019 1,793,937 
Unamort. discount |} Accts. payable... 279,488 151,097 

and expense 165,166 177,749 | Accrued accounts- 482,971 507.056 
Deferred debits. 1,414 3,478 | Reserves. 1,755,188 1,778,969 

| Surplus. - 1,929,740 1,940,969 
Total ...<c<cecste ieee 23,541,202) Total - _..--23,919,581 23,541,202 
—V .120, p. 3066. 


Utah Power & Light Co.—-Annual Report.— 


{Incl. Western Colorado Power Co.—Inter-Company Charges Eliminated} 





Calendar Years 1925. 1924. 1925. 1922. 
Gross earns. from oper $9.854.500 $9,331,444 $8,543,405 $7,125,089 
Oper. exp., incl. taxes 1,848,211 4,716,022 4,253,372 3,612,341 

Net earns. from oper. $5,006,289 $4,615,422 $4,290,033 $3,512,748 
Other income 364 067 386,140 183,749 201,219 

Total income 5.370.356 $5.001.562 $4.473,782 $3,713,967 
Interest on bonds 1 957 350 1.957 350 1 854.933 1,574,919 
Other int. and deduc'ns_ 181,995 173.346 194 532 286.312 
Divs. on pref. stock__. 1.359.629 1.142.945 867 837 786 402 
Divs. on 2d pref. stock 70,000 70,000 216.930 216,930 
Renewal & replacement 

(deprec’n) reserves 725.000 725,000 725,000 600 ,000 

Balance, surplus $1,076,382 $932,921 $614,550 $249,404 


Consolidated Balance Sheet Dec. 31 (Including Western Colorado Power Co.). 
{Inter-Company Accounts Eliminated.j 


1925. 1924. 1925. 1924. 
Assets $s $s TAabtlittes s s 
Plants, leaseh'ds Pref. stock, 7% 21,056,400 18,056,400 
and securities. 84,277,181 82,330,912 2d pref.7°% stk. 1,000,000 1,000,000 
Construc. (contr Common stock. 30,000,000 30,000,000 
advances) - - 2,280,971 804,392 Funded debt... 36,847,000 36,847,000 
Cash . . 923,826 £51,960 | Divs. declared 535,987 333,487 
Adv. toaffil.cos 3,738,019 2,538,937 | Acc'ts payable. . 454.141 621,762 
Notes receivable 4,202 5,002) Consum. depos 456,489 458 946 
Ace’ts receivable 2,494,642 2.175.960 | Accrued acc'ts 1,199,872 1,123,886 
Material & supp 812,983 760,.410)| ProgressCo note -_..... x30,000 
Prepaid acc’ts 21,316 34.263 Utah L. & Tr.Co 
Progress Co note sane x30 ,000 bonds & notes.x13,872,000 «13,872,000 
| Utah L.& T.Co Deferred credits. a .. seuuen 
bonds & notes.x13,872,000 «13,872,000 | Reserves. 3,291,170 2,722,724 
Unamort. dise’t, | Surplus - - 3,022,292 2,537,723 
comm. &exp. 3,337,905 4,187,314 
Deferred debits. ; 12,777 | 
: = sm a ——— 
TUM ccaese 111,763,046 107,603,927| Total....... 111,763,046 107,603,927 
x Guaranty (see contra).—V. 121, p. 3133. 
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Tri-City Ry. & Light Co.—Pays Smaller Dividend. 

On April 1 last, the company paid a quarterly dividend of 1% on the 
common stock to holders of record March 20. ‘This is at the rate of 4% 
per annum and compares with dividends at the rate of 99% per annum paid 


in the four previous quarters.—V. 120, p. 455. 

Virginia Public Service Co.— Dehentures Offered.—FE.. Hi. 
follins & Sons, Blyth, Witter & Co., H. M. Byllesby & 
Co., Ine., Howe, Snow & Bertles, Inc., and Eastmar 
Dillon & Co. are offering 961% and int., to vield about 
6.30%, $5,000,000 20-vear 6% s. f. gold dehe ntures. 


Dated Feb. 1 1926; due Feb. 1 1946 Red. on the first of any month on 
30 days’ notice as a whole or in part at 105 and int., reducing 44 of 1% for 
ach year elapsed from Jan. 31 1926 up to maturity Int. payable F.& A 
in New York or Philadelphia Denom. $1,000 and $500 c* Philadelphia 
Trust Co., trustee Company agrees to pay interest without deduction 
for any normal! Federal income tax not exceeding 2‘ Conn., Penna. and 
Calif. personal property taxes not exceeding 4 mills per annum, Maryland 
taxes not exceeding 4 mills per annum, Dist. of Col. taxes not exceeding 
5 mills per annum and M; income tax not exceeding 6° on int. refunded 

Purpose Proceeds of these debentures, together with the proceeds of 


$11,500,000 Ist mtge. & ref. bonds (V. 122, p. 1313) and $3,000,000 7° 
pref. stock, are being used for and in connection with the merger and acqui 
sition of certain properties, and for the retirement of outstanding obligations 
of the companies which are parties to such merger, and to furnish additional 
moneys to connect by transmission lines the properties in western and 
southern Virginia, together with other additions and betterments 

Exchange Privilege National Public Service Corp., owner of all 
common stock of Virginia Public Service Co., has agreed to exchange a 
limited number of these debentures into class A common stock of National 
Public Service Corp. on presentation and surrender to National Public 
Service Corp. of said debentures, with a cash adjustment of accrued int. on 
the debentures and accrued divs. on the stock at the rate of $1 60 per share 
per annum on the following term 

During the 12 months ending April 30 1927 National Public Service Corp 
will accept up to, but not exceeding, $500,000 of debentures, and will ex 
in exchange therefor 40 shares of its class A common stock for each £1,000 
of debentures. This exchange privilege will inure only to the benefit of the 
holders first presenting debentures for exchange and will expire at the close 
of business on April 30 1927 to the extent not exercised by that time 

During the 12 months ending April 30 1928 National Public Servic e Corp. 
will accept up to, but not exceeding, $500,000 principa! amount of debenture 
and will issue in exchange therefor 35 shares of its class A common stock for 
each $1,000 principal amount of debentures This exchange privilege will 
inure only to the benefit of the holders first presenting debentures for ex 
change and will expire at the close of business on April 30 1928 to the extent 
not exercised by that time 

During the 12 months ending April 30 1929 National Public Service Corp 
willaccept up to, but not exceeding, $500,000 principal amount of debenture, 
and will issue in exchange therefor 30 shares of its class A common stock 


for each $1,000 principal amount of debentures This exchange privilege 


will inure only to the benefit of the holders first presenting debentures for 
exchange and will expire at the close of business on April 30 1929 to the 
extent not exercised by that time 

The class A common stock of National Public Serice Corp., into which 


these debentures may be exchanged, is entitled to priority as to dividends 
to the extent of $1 60 per share per annum over the class B common stock 
Such dividends are cumulative to the extent earned in any calendar year 
and have been paid regularly since issuance In addition, class A common 
stock has certain participating features For the 12 months ended Dec. 31 
1925 dividend on the eutstanding class A common stock was earned ap 
proximately four times 

Management... Company is controlled, through ownership of 100% of 
the common stock, by National Public Service Corp., which operates 
public utility companies in the States of New Jersey, Pennsylvania, Dela 
ware, Maryland, Virginia, West Virginia, North Carolina, Georgia and 
Florida, and is under the supervision and management of General Engineer 


fing & Management Corp. Compare also V. 122, p. 1313, 1765. 

Washington Water Power Co. Kurning 

3 Mos. Ended Mar. 3} 1926 1925. 1924. 
Gross revenue $1,493,679 $1,359,329 $1,335,474 
Operating expenses 416.317 388,890 396,581 
Taxes (including income tax) 192,787 170,350 166 O82 
Interest _ - 131,138 154.872 149.948 
Profit and loss prior years (credit 40] 900 492 

Net earns avail.for divs. & retir.exp $753 837 $646,117 $623 354 
—V. 122, p. 1172, 885. 

Washington Water Suppy Co. Sule. 


By order of the court of Common Pleas of Lehigh County, Pa., the 
Real Estate Trust Co of Phila., trustee of the mortgage, dated Jan. 1 1906 


will sell the entire property at public auction at the court house in Allen- 
town, Pa., May 


West Kootenay Power & Light Co., Ltd.— Earning 








Consolidated Income Account for Calendar Year 
1925 1924 1925 1922 

Gross revenue $1,041,125 $683 516 $690 575 $772 .123 
Operating expenses 344.772 241.620 211.839 194.267 
Bond interest, &¢« 196 270 106.968 118.849 114,839 
Depreciation 364.864 232.655 284.265 287,048 
Preferred dividends (7 ‘ 35.000 35.000 35,000 35,000 
Common dividends 1%)128,480 

Balance, surplus $100,219 $67 .273 $410,622 $12,487 
—V. 120, p. 2150. 

Winnipeg Electric Co.-—-Annual Report 

Calendar Years 1925 1924 1925 
Gross earnings $5,211,665 $5.128.324 $5,280,407 
Operating expenses. 3.301.904 3.3 197 3,465,892 

Net operating revenue $1,909.761 $1,748,827 $1.814.515 $1,868,508 
Miscellaneous income 157.605 139.186 127,706 121,854 

Gross income $2.067 366 $1.888.013 $1.942.221 $1,990,362 
Int. charges taxes, &c 1.245.761 1 .067 654 1,071,821 1,054 988 
Depreciation : 01 O50 201.050 201 050 201 ,050 
Preferred dividends 10,000 210,000 210,000 210,000 
Common dividends 220,000 110,000 , ae se 

Balance, surplus $190,555 $299 310 59,350 $524,325 
Previous surplus 594,788 2.516.514 301,176 2,047,791 

Total. . - - $785,343 $2,815,824 $2,760,526 $2,572,116 
Balance of power contr 279.692 : ree 
Additional depreciation 173,000 35.000 156,003 138,460 
Sinking fund reserve 73.100 55,320 56.550 
Def'd & undist. charges. 158.956 1,814,890 es 

Profit & loss surplus $380 287 $556,242 $2,549,203 2,377,106 
a, * 4 99 ” © ? ote va, Tue “; , 

- ide, P. (08. 


Wisconsin Telephone Co.—Results for Year 1925. 
Telephone oper. revenues $12,641,687) Rent and mise. deduc’ns. $58,197 
relephone oper. expenses 8&,983.970\ Bond interest 32.342 
Uncollectible oper. revs 32.584|Other interest ___ : 99 253 
Taxes assignable to oper. 1.020.141! Div appr. of income 1.910.287 
Net non-oper. revenues 


Cr.86 338) Mise. approp. of income. 100,000 
Total gross income $2,691,330! Balance for corp. surp % 561 251 
—V. 122, p. 1458. D. Sap. GES 





INDUSTRIAL AND MISCELLANEOUS. 
‘ Ss "*rices.—F Ts s ge fining o« » “4 ‘4 : 
to B ibe, on April 20. Federal Sugar Refining cut refined sugar 5 points 
Price of Lead Reduced.—American Smelting & Refining Co. April 20 
reduced the price of lead 15 points to 7.85c. ‘‘Wall St. News’ April 20. 
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the 


|} authorized issue of $1,000,000 
| fund gold bonds, also secured on all the properties and assets, 





[Vor. 122. 


Tug Strike Settled—Men Win Pay Raise.—After being on strike one day 
men return to work April 17, the towboat owners granting a 10-hour day, 
$10 to $25 increase in monthly wages and more ‘‘grub’’ money. ‘“Times” 
April 17 

Plumbing Companies Accept Decree.—A consent decree in the government 
anti-trust proceedings against 14 plumbing supply companies has been 
entered in the Federal Court at Richmond, Va. ‘‘Wall St. Journal’’ Apr. 20. 
Tazi Fares Going Up on May 1 in N. Y. City Yellow Cabs to charge 


35 cents first mile and 25 cents thereafter. Checker may make change. 
‘Times’ April 21. 

Green Mores Again to End Fur Strike A. F. of L. head asks employers 
to meet members of three workers’ bodies. Times” April 21. 


High Cor 


nporary 


irt En 
order 
April 2] 
s Covered in ‘‘Chronicle’’ April 17 (a) Proposed cut of 10% in Cuban 
rop-—Decree by Pres. Machado prohibiting new plantings until June 
] (b) New York Stock Exchange suspends M.G. Morgan and 
in, partners in the brokerage firm of Bouvier & Morgan, for 
Dissolution of firm announced, p. 2132. (c) Consolidated Stock 
asks the state to modify certain terms of its agreement with 
Attorney-General recently sanctioned by the State Supreme 


2133 


ins 
issued 


Garment Pickets 
by Justice 


Appellate 
Proskauer. 


Division upholds the 
Permits peaceful means. 


one year 
Exchange 1 
the State 
Court, p 


Acadia Sugar Refining Co., Ltd., Halifax.—Reorg. Plan. 
A meeting of shareholders is to be held in Glasgow on April 29 for the 
purpose of considering a refinancing plan which among other things provides 
as follows: Company shall go into voluntary liquidation, and transfer its 
assets to a new company to be incorporated under the same or a similar 


Ww 


name in the Province of Nova Scotia, having a share capital of $3,000,000 
£616,436), of which $1,500,000 (£308,218) will be 6° cumulative prefer 
ence shares and $1,500,000 (£308,218) ordinary shares Both classes will 
be issued in denominations of $5 and £1 Holders of the preference shares 


will receive 75% of their present holdings in the 6% cumulative preference 
shares of the new company in satisfaction of all their claims including all 
arrears of dividend, and the holders of ordinary shares will receive 25% 
of their present holdings in ordinary shares of the new company 50,000 





£154,109) of ordinary share capital of the new company will be allotted 
to the underwriters of the new lst mtge. bonds or the subscribers of the 
gen. mtge. bonds (below The scheme also provides for the sale by the 


liquidator of all fractional shares. Provision will be made for the election of 
three directors by the shareholders resident in the United Kingdom and for 
the establishment of a share register in Glasgow upen which the £1 shares, 
both preference and ordinary, may be transferred. 

It is proposed to issue $2,500,000 (£513,835) out of an authorized issue of 
$3,000,000 (£616,436) of 20-year 6° Ist mtge. sinking fund gold bonds 
secured on all the properties and assets, and calling for a sinking fund of 

annually, commencing July 1 1927: also $750,000 (£154,109) out of an 
£205,479) of 20-year 7°% gen. mtge. sinking 
but subject 
and calling for a sinking fund of 244% annually, 

Out of the proceeds of these issues, the company 
would redeem the outstanding Ist mtge. 7° serial gold bonds and out- 

notes nting approximately $1,607,208 


to the Ist mtge. bonds 
commencing July 1 1928 
gold amo together to 
33) and would be left with working capital amounting to more than 
$550,000 (£113.025 

Should the plan be approved, it is probable that a public offering of the 


Ist mtge. and gen. mtge. bonds will be made in the near future, and an 
opportunity afforded to the shareholders of subscribing for either issue. 
120, p. 2945. 


Advance Bag & Paper Co., Inc.—Tenders.— 

The Pennsylvania Co. for Issuances on Lives, &c., Phila., Pa 
April 27 receive bids for the sale to it of Ist mtge. 7‘ 
vertible gold bonds 


, will until 
sinking fund cen- 
to an amount sufficient to exnaust $39,753, at a price 


not exceeding 107% and int ¥. 12a, DB. 16148. 
Aetna Life Insurance Co.— Subsidiary Co. Stock.— 
See Automobile Issuance Co., Hartford, Conn., below V.122, p. 1919. 


Ajax Rubber Co., Inc.—Capital Stock Increased.— 

The stockholders on April 20 increased the authorized capital stock from 
500,000 shares of no par value to 1,000,000 shares of no par value.— 
V. 122, p. 1765, 1314. 


Allegheny Avenue Realty Corp., Phila. Bonds Called. 

Allofthe outstanding $696.500 Ist mtge. serial 64% coupon gold bonds, 
due 1926-1929, (Nos. 24 to 869, both incl.) have been called for payment 
June 15 at 102)4 and int. at the offices of 8S. W. Straus & Co., New York or 
Chicago 





Amerada Corp.— Acquires Leasehold. 
The corporation has acquired a leasehold of 960 acres of proven oil 
land in the Panhandle field of Texas, and 1.000 acres of scattered leases 
in the Seminole field of Oklahoma from the Douglas Oil Co. of Oklahoma, 
it is announced ., 122, p. 2195. 
Balance Sheet Dec. 


American Bosch Magneto Corp. 31. 


1925 1924. 1925 1924. 

1 ese $ $ Liabilities — $ s 
Prop., plant & eq. 4,032,073 3,951,373) Cap. stk. & surp_al0,207,265 7,670,111 
Patents, 4 594,176 194,176 Gold notes 2.250.000 
Inve ! 2 421.242 2 807.367 | Accounts pa) able 1,127,095 747.017 
Cas} 160,953 180,211, Notes payable 800 000 850.000 
Notes & er & Accrued accounts 69.459 78.614 

trad p ‘ 1.609.782 1.208.685 Res. for conting 100,000 100,000 
Invente 3 2,867,638 2,863,600 
Life irance 14.181 11.194 - - 
Prepaid expenses 103,774 79,133 Total (each side).12,303,819 11,695,743 

a Represented by 207,399 shares of no par value. 

The income account was published in V. 122, p. 1613.—V. 122, p. 
2046, 1745. 

American Chicle Co.—Quarterly Earnings. 

Quarter Ended March 31 1926. 1925 1924 
Net profit after int.,depr. & Fed. tax $293 .900 $256,367 *$203,462 

* Before Federal taxes V. 122, p. 1029, 885. 


American European Securities Co.—/nitial Dividend. 

An initial dividend of $2 per share has been declared on the preferred 
stock, payable May 15 to holders of record April 30. R.M. Youngs is 
Treasurer of the company. 





American Fruit Growers, Inc.—Balance Sheet Dee. 31. 
1925 1924. 1925, 1924. 
Assets $ $ Liabtlittes— $ $ 
Fixed assets 5,872,267 6,066,762|7°% cum. pref.stk. 5,444,700 5,444,700 
Invest. in misc. cos 189,872 189.872! Purch. money oblige 579,639 618,363 
Cash 463.177 244,901) Purch.money notes 
Accts. receivable 2,671,297 2.387.810! against misc. Inv 74,957 74,957 
Cl'msagst.carriers 142,839 196,904 )|7°%% ser. conv. notes 1,500,000 76,000 
Notes & mtges. rec 720,322! Accts. payable. 2,413,263 2,002,220 
Rec. under real est. Notes payable 2,211,975 1,892,375 
sale contracts 113,782 | Accept. & miscell 
Inventory. .... >; oa 1,754,452 notes payable-. 477,744 586,209 
Inv.in grow’g crops 326,396 | Accr. liabilities 75,743 78,058 
Prepaid expenses. 294,376 242.687 Reserve for taxes. 67,903 14,659 
Res. for accts. rec 
& claims against 
ES 83,684 117,925 
SUPER. sccoscn 443,714 def61,580 
Total. - 13,373,321 12,243,887 TEs asweseee 13,373,321 12,243,887 
Note.—In addition to the above liabilities, the company Is contingently 
liable, as endorser, in the sum of $306,506 


A comparative income account was published in V. 122, p. 2046. 

American Locomotive Co.—Capitalization Increased—To 
Acquire the Railway Steel-Spring Co.—The stockholders on 
April 20 increased the authorized capital stock from 250,000 
shares of preferred stock, par $100, and 500,000 shares of 
common stock, no par value, to 385,000 shares of preferred 
stock, par $100, and 770,000 shares of common stock, no 














Apr. 24 1926.] 


par value. 
11 to 15. 


The purpose of these changes is to enable this company to carry out a 
plan under which it will acquire all the property and assets of the Railway 
Steel- -Spring Co., assuming all its debts and liabilities, and the stockholders 
of the Spring comp: any will become entitled to receive one share of preferred 
stock of this company for each share of preferred stock of the Spring com- 
pany, and two-thirds of a share of common stock of this company for each 
share of common stock of the Spring company held by them, respectively. 


The number of directors will be aniaaak: from 


be added to the board of directors of this company. 

William H. Woodin. President of the American Locomotive Co., 
elected Chairman of the board of directors and F. F. Fitzpatrick 
President of the Spring company, 


has been 


company. See also V. 122, p. 1765. 
American Linseed Co.—Balance Sheet Dec. 31. 
1925. 1924. | 1925. 1924 
Assets— < $ Ltabilittes $ $ 
Land, bldgs., &c_x13,295,545y35.847,251 | Preferred stock___16.750,000 16,750,000 
Good-will, &c 21,104,785 |'Common stock. __16.750.000 16,750,000 
Inventories 9,793,391 10,291,881! Bonds & mtges 313,500 316,000 
Investments, &c 936,615 759,.970'|6% coupon notes. 6,000,000 
Accts. receivable 1,568,807 1,672,127)| Accts. payable, &c 991.515 620,198 
Notes & accept. rec 95,824 89.325) Pref. div. payable 583,978 
Cash... 1,005,052 1,647,813) Notes payable 6,272,000 
Defer assets 163,255 289,775 Accts. payable. 3,649,708 
Reserves........ 529,797 529,798 
Surplus 6 044. 484 5,750,438 
ae 47,963,274 50,628,142 i ——— 47,963,274 50,638,142 
x After depreciation reserve of $769,489. y Includes good-will, trade- 
marks, foreign patent rights, &c. 
A comparative income account was published in V. 122, p. 2195. 


American Radiator Co. — 

Clarence M. Woolley has been elected President, succeeding 
Parker. Mr. Parker will remain a member of the executive committee. 
Clarence M. Woolley is also Chairman of the Board.—V. 122, p. 1920. 

Andes Petroleum Corp.— Stock Offered.—Henry Zucker- 
man & Co., Jerome B. Sullivan & Co., New York; Hines, 
Robertson & Co., Boston; R. P. Clark & Co., Ltd., 
couver, B. C., and Bongard & Co., Toronto, Can., 


P ‘ V4 j /. 
Charles M. 


are 
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The plan also contemplates that four directors of the Spring company will 


now the | 
will later become the President of this | 


Van- | 


offering at $6 50 per share 300,000 shares common stock (no | 


par value). The stock is offered as a speculation. 
Authorized 2,000,000 shares 
shares; Empire Trust Co., New 
National Bank & Trust Co 
make application in due course for listing this 
Curb, the Pittsburgh and Boston Stock Exchanges 
Data From Letter of Louis de Brigard, Vice-President of Corporation. 
Company.—Incorporated in Delaware Feb. 6 1922 for purpose of acquiring 
and developing oil concessions in Venezuela, Colombia and other countries 
According to a geological report made by Huntley & Huntley, petroleum 
geologists of Pittsburgh, Pa., the properties of the corporation are favorably 


outstanding, 
York 


including this issue, 
transfer acent 
New York, registrar 


1 667 570 
Chatham & Phoenix 
Company agrees to 
on the New York 


' 
stock 


located (having two deep seaports in the Gulf of Maracaibo); have excellent 
possibilities, and in many cases contain live seepaes 
The properties of the Andes Petroleum Corp. and its subsidiaries, in the 


Republic of Venezuela, comprise upwards of 4,000,000 acres, which makes 


the Andes arene Corp. the third largest oil land concessioner in 
Venezuela. Of its holdines, 1,150,000 acres are located in the famous 
Maracaibo Basin, bordering the properties of the following major oil 
companies or their subsidiaries Standard Oil Co. of New Jersey: Texas 
Oil Co.; Pure Oil Co.; Marac aibo Oil Exploration Co.; Gulf Oil Co. and 
the properties of the three British companies known as the Dutch-Shell 
Group. In Colombia the corporation has 740,000 acres in the Magdalena 


Valley, making the total holdings of the corporation around 
Atlantic Refining Company Contract 4 
the development of these Venezuela concessi 
By virtue of a contract between the 
Refining Co . the latter 


5,000,000 acres 
ociated with this company in 
ns is the Atiantic Refining Co 
Andes Petre leum Corp. and the Atlantic 


eompany acquired a one-half undivided interest 
in all the properties of the Andes Petroleum Corp In return, the Atlantic | 
Refining Co. has agreed to undertake, at its own expense, the geologizing 
and engineering, required under the laws of Venezuela, as well as the 
payment of the first year's exploitation tax After completion of this 
work, development expenses will be borne equally by the Atlantic Refining 
Co. and the Andes Petroleum Corp., not onl m drilling of wells but also, 
at the option of th Anas Vetroleum Corp., on the construction of pipe 
lines, terminals Mien and equipment, ne ry to carry out the 
Atlantic Refining Company's portion of thi reement, e already in 
the field. 

Venezuela Gulf Oil Cr \ bsidiary of the Gulf Oil Co., |} entered 
into a contract to purchase, fo hn, from t! Andes Petroleum Corp. and 
the Atlantic Refining ¢ 12 res on the checker-board plan in the 
District of Mara, State of Zulia Under ti contract the Venezuela Gulf 
Oil Co. further agreed t ll at least 2 wel t its own expense, make an 
additional payment in oil i give th \) and tlantic companies, 
jointly, a substantial rovalt interest in the erty 

Purpose Proceeds of this i ir b if the purpose of paying 
50% of the cost of the drilling undertaken ith t! Atlantic Refining ¢ 
and to provide additional funds for worki: rite 

Directors—John H Allen (Pres. American Foreign Banking Corp 
Anthony Andujar (Pres John CC. Cosgrove (Chairman Cosgrove Meehan 
Coal Co vuis de Brigard (V.-Pres. & Tr Philip deRonde (Pres 
Oriental Navigation Co.), R. W. Evans (Pre KR. W. Evans & Co., Inc.), 
Henry 8. Flemi Pres. Henry S. Fleming Co James L. Freeborn (Pres 
Freeborn & Co., Ine Frank H. Hall (director, Corn Products Refining 
Co B. E. Hepler (V.-Pres. Hope Engineering & Supply Co Wi ds 
Morris (V.-Pres. Youngstown Sheet & Tube Co Robert A. Putnam 
(V .-Pres Frederick B fogers (Pres. George W. Rogers Co Inc 
Hugh J. Sheeran (Pres. New York Railwa (orp Harold ¢ Tibe out 
(Pres. Thrift Service Stations. Inc 


Anglo-American Corp. of So. Africae, Ltd., Transvaal. 
The following are the results of operations for M: are h 1926: 


Tot. Yield Est. Est. 
Crushed. Oe. Fine Value. Profit 
Brakpan Mines, Ltd____90,100 34,082 £144,278 £62.812 
ply Mines, Ltd_.__.70.200 31,089 131.765 63,273 
est Springs, Ltd 50,000 18,322 77,532 29,959 
—V. 122, p. 1920, 1767. 
Arkansas Natural Gas Co.— Report. 
Earnings for Calendar Years {Including Arkansas Fuel Oil Co.} 
1925. 1924. 1923. 1922 
Gross & Miscell.ine.. $5,321,014 $4. 369,152 $3,903. 421 $4,061,114 
Gross expenses - - . 3,031,017 2,717,267 —3,232.157 — 2,258,671 
Net inc. af. exp. & tax $2,289.997 $1 651.585 $} ‘671,263 $1,802,443 
De er. & dep! 1,064,847 
lt . Susp ite ms &c. Dea... “‘Resnas g§ gamkes . | \dpecere 
Dividends paid . . .(3.2%)522,778 -2%)522,778 " 
Bal. sur. bef. depr- $453,013 $1,129,107 $671,263 $1,802,443 
Balance Sheet December 31. 
1925 1924 1925 1924 
Assels— $ £ Liabilitt s $ 
Physical property .18,689,030 18,235,654 Capital stock 16.3236.900 16.336.900 
Original gas rights 5,500,000 5,500,000 Funded debt 1,251,706 666,229 
Inv. in other cos 91.087 91,000 Deprec., depl., &e 
Cash .. 295,470 70,671 reserve 8.124.583 7,462,361 
Oil inventory, ma Accr. accts. (taxes 109,654 97,406 
terials & suppl... 822,203 956.365 Bills & accts. pay- 394,863 1,032,735 
Notes & accts. rec. 242.257 1,045,433. Unadjust. credits. . 103,815 
Other assets 936,674 631,507 Other liabilities. 154,473 
Surplus 1,174,542 831,184 
TOtadscesence 27,576,722 26 530,631 Pea céckanes 27,576,722 26,530,631 


—V. 120, p. 1940. 
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‘omees & Pa. (Ill.).—Award.—Judgment for more 
than $1,000,000 was awarded by the U. S. Court of 
Appeals April ms to three packing companies to cover losses 
incident to the Government's cancellation of war contracts 
at the close of the World War. Armour & Co. was awarded 








$929,766, the Cudahy Packing Co. $440,632 and Miller & 
Hart $23, 728, the same amounts being the difference 


} + ~—«- Z © 4 - 
between the contract price and amount realized on them when 
salvaged by the packers. In connection with an award, 
I’. Edson White, Pres. of Armour & Co., authorized the 
follow ing: 

The judgment for $929,766 awarded Armour & Co. by the U. 
of Appeals is the result of a war time claim. During the - AEB days of 
the war the War Department contracted with Armour & Co. for supplies 
of bacon and corned beef put up according to formulas provided by the 
Department These formulas resulted in a product differing materially 
from that which the normal domestic trade calls for. 

When the war ended the Government cancelled its contracts and it was 
necessary for us to sell the specially made bacon and corned beef at prices 
which were under their cost The clam which we filed with the War 
Department covered the difference between the cost and the price we 
obtained. 
_In considering the claim the War Department complimented Armour & 
Co. on the service rendered during the war but rejected the claim on the 
ground that it was matter calling for decision of the courts rather than of 
the Deparment. 

The claim went to the Court of Appeals where decision was rendered in 
our favor and some weeks ago the U. 8. Supreme Court affirmed the verdict. 

V. 122, p. 2195, 2046. 


Arnold-Constable Corp.—Larnings.— 
Income Account for 7 Months Ended Jan. 31 1926. 


Court 











Net sales (incl. leased departments) -___.._...............-.... $6 439,344 
Expenses, &c., $6,483,788; deprec., $36,251; total___________- 6,520,039 
Loss _ _ ae PEE POE ee Te $80,695 
Other income.______- 2 salah i ae ta Bc ce Mek Seid sick a aoe 39,378 
Loss __ - ‘ SS ee ee $41,317 
xFederal taxes Liwmhnd wale ede hadt Crake hodekwaie 11,277 
9 eee ee ee $52,594 


‘ xThis provision is made fer Federal taxes on profit made by M. 1. Stewart 
Co. 

Above statement shows consolidated operations of M, I. Stewart & Co. 
and Arnold, Constable & Co., Inc.—V. 121, p. 2640. 
Results for Calendar Year 


Artloom Corp. 1925. — 














Uk eee ee ee $2,069,125 

Depreciation, $159,478: provision for Federal Tax, $238,100- 397 ,578 
NI iin aa) a one Aad ac ab adanks KDE READER OE eeeee $1 ,671,547 

Oe ee ee 300,000 

Dividend on preferred stock sie ad ad's was aleaariamand iene 152,303 
|: SE 0 Re rere re $2,123,548 

Balance Jan. 1, 1925_.- a ee i eee $904,303 
I oo or dan Sp ee Fe a a ee $2,575,850 
V. 122, p. 484, 753. 

Art Metal Construction Co.—Balance Sheet, Dec. 31 
Asset 1925 1924 Liabulittes 1925 1924. 
Plant & property $1,788,388 $1,866,057 Capital stock - _- $3,205,700 $3,205,700 

Patents, less depr $57,647 472,353 | Mortgage, N. , 
Cash - . 502,743 272,572 office building 84,000 85,000 
Acets. & bills ree, 1,545,821 1,579,293 Accounts payable. 304,596 172,815 
Inventories _.. 2.229.850 1,761,456. Res. for erection & 
Investments 12,000 12,000 delayed charges. 53, 66,953 
Deferred charges $2,575 41,218 Res. doubtful accts. 112. 86.526 
| Reserve for taxes. 118, 79,095 
Res. for div. deel. 128, _ 
Res. foradd. comp 27.: : 
Total (each side $6,569,025 $6,004,948 Surplus 5 534.8 2.308,859 
A comparative income statement was published in V. ee: p. 1459 


Associated Oil Co. of Calif.—New Wells, ec 

An oil well that is over a m ae lp deep has been brought in by this company, 
subsidiary of the new Tide ater Associated Oil Co., it was announced 
this oa The souks inal ted well is No. 26 Lloyd at Ventura, Calif. 


Reports received at New York offices of the company stated the well is 
flowing 6.800 bbis. of 29 gravity oil and 3,000,000 cu. ft. of gas during an 
18-hour test Depth of the hole is 5,925 ft.. with production coming from 
1.346 ft. of sand This is said to be the deepest commercial well in the 
world and is the largest producer in California since the close of 1923. 
Ficured in terms of dollars it is estimated the new well on this production 
would bring in about $10,000 a day from this gravity oil 

The company also reports a new wellin the Ventura field producing 1,500 
bb a day. of 29.7 gravity. under adverse mechanical conditions The 
depth of oil sand so far determined is 300 fet., and geologists of the company 
estimate the oil bearing area to be at least halfa mile wide and 1 !4 miles long. 

A third recent development reported by the company is that Vickers 
well No. 2? has come in flowing 1,580 bbls. of 23 gravity oi! from 425 ft. of 
lower sand These three wells combined have added approximately 10,000 
bbis. to Associated production 

Announcement is also made by the company of new operations in Texas. 


Jim Hogg County 
1,000 ft. 


es of proven oil land in 
in this area to approximate 

as reserve 

from San Francisco states that 

an interest in the Westland Oil Co., 

Cane Creek and Shafer Creek 

reported in excess of $100,000—V. 1 


Atlantic Gulf & West In 


it has leased 736 acr 
estimate the oil sand 
wide, with good zg 

\ dispatch 


CGeolowists 
long by 1,000 ft. 


acquired 
rmits on 
for a price 


the company has 
which holds oil and gas pe 
domes in southeastern Utah, 
22, p. 2185. 


ies S. S. Lines. 


ce 


—Karnings.— 


Month of February- 2 Mos. to Feb. 28— 
Period 1926 1925 1926. 19025 
Operating revenues $3.298.336 $2,672,274 $6,807,206 $4, 939 608 
Net after depreciation $70,864 145.652 174.335 705.917 
| (jross income 116,980 464,776 268.521 744.179 
Int., rents and taxes 243 365 184.115 490 988 379,649 
Net income def$126 384 $280,661 def$222 467 $364,531 
V. 122, p. 2046, 1173 
Atlantic Refining Co. —Bulance Sheet Dec. 31 
1925 1924 1925 1924. 
Asset $ s Liabilities $s $s 
Plant account 60.933.603 x60.542,492 Common stock. 50,000,000 50,000,000 
Invested in asso Preferred stock. 20,000,000 20,000,000 
clated cos ,457,871 8.890.560 Debentures 15,000,000 15,000,000 
Res’ ve forimpt Mar. equip notes 248 667 497 333 
construc., &¢ 4,000,000 4.325.000 4% ser'l notes 8,533,000 12,135,000 
Cash 2,346,457 1,541,413 Cap. stk. of sub 
U.S. Govt. see 3,303,906 4,267,969 cos. not held 
Oth. mark. sec 764,720 1,252,067 by A. R.Co 278,200 279,400 
Accrued interest Accts. payable 5,209,588 3,921,300 
receivable 160,803 187,925 Fed'l taxes (est.) 1,050,000 525,000 
Accts. receivable 14,908,515 12,975,939, Notes payable 3,122 
Notes receival ble 926,852 718,495 | Mtge. payable 150,000 150,000 
Merchandise and Accrued liabil's. 273,007 197,606 
material 36.995.396 36,364,072 Deferred items. 204,092 439.704 
Prepaid and de Ins., &c., res 5,213,922 4,835,587 
ferred items 1,891,364 762,708 Profit and loss 27.533.745 22.661,.879 
Other advances Appr. surp., &c 323,050 340,124 
&c._. 327,780 157,415 
Total......-.134,017,271 130,986,055; Total.......- 134,017,271 130,986,055 
The income account was published in V. 122, p. 2046. 
See Andes Petroleum Corp. above.—V. 122, p. 2046. 
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Automobile 

The stockholders on April 16 adopted a plan approved by the State 
Insurance Commissioner of Connecticut whereby 10,000 new shares (par 
$100) will be issued at $1,200 per share. This will increase the outstanding 
capital stock from $4 ,000 .000 to $5,000,000. The Aetna Life Insurance Co., 
which owns about three-fourths of the Automobile stock, will take all its 
shares of the new stock and whatever rights are relinquished by other 
stockholders 

Payment for the new stock has been arranged as follows: $600 April 20, 
$150 July 15, $150 Sept. 15, $150 Nov. 15 and $150 Dec. 15 

President M. B. Brainard disclosed that the Automobile Insurance Co.'s 
losses in 1925 were between $6,000,000 and $7,000,000 

New directors elected are Edward Milligan, President of the Phoenix 
Fire Insurance Co. and a director of the New York, New Haven & Hartford 
RR. and Richard M. Bissell, President of the Hartford Fire Insurance Co. 
—V. 121, p. 2042 


Babcock & Wilcox Co.—l/sual Annual Dividend.— 
The directors have declared four regular quarterly dividends on the capital 
stock for the ensuing year of $1.75 each, payable July 1. Oct. 1 1926, and 





Jan. 2 and April 1 1927 to holders of record on the 20th of the month 
preceding. 

C’. W. Middleton has been elected a Vice-President V.122, p. 1921. 

Bayuk Cigars, Inc. Earning 

3 Mos. end. Mar. 31 1926. 1925 1923 
Net, after Fed. taxes,&c. $169,529 $91,226 003 $251,212 
Other income Cr.18 285 Cr.19,536 10 Cr 8.923 
Reserves 32,909 34,060 36 22,778 
Preferred dividends 53,555 54,881 57 25,610 

Surplus - $101,350 $21,821 $53,820 $211,747 

V. 122, p. 1314, 1174. 


Beatrice Creamery Co. 

Fiscal Years Ended Feb. 28 
xTotal income from all sources. 
Reserved for depreciation 
Reserved for Feaeral taxes 
Preferred dividends (7° ) 
Common dividends (J0%)- 


& Subs.).—-Annual Report. 
1926. 1925 
... $1,513,570 $1,556,784 
390 989 434,977 
‘ : 120,047 112,000 
245,000 
612,500 


245,000 
612,500 
Balance, surplus $145,034 $152,307 
x After deducting all expenses incident to operations, incl. those for 
ordinary repairs, and maintenance, int. and exp. pertaining to the dis- 
tribution of the company's products. 
Consolidated Balance Sheet Feb. 28. 


1026 1925 1926 1925 

Assets . s Lishilute $ s 
Real estate, bidgs Preferred stock 4.600.000 3,500,000 

& plant x5,130,8609 5,281,450' Common stock 6.125.000 6,125,000 
Investments 2.414.602 1,855,169 Notes & accts. pay 751.608 771,486 
Cash... 699 993 $91 855 Federal taxes 118.000 
Accts. & notes rec. 2,217,454 2,553,048 Reserves 8 28 192,410 
Int. receivable 1, 886 1.444 Surplus 1.156.001 1,011,017 
Inventories... 1,242,152 1,287,284 
Deferred charges 130,631 129,463 

Tot. (each vide 11,837,586 11,599,913 


x After deducting $3,695,571 reserves for deprec.- 


Beech Nut Packing Co. Karnings 

3 Mos. End. Mar.31— 1926. 1925. 
Net profits (before Fed. 

tax provision te: $672,796 $665,294 $562,258 $595,737 

Sales for the first quarter of 1926. as compared with the first quarter 
of 1925, show an increase of 17.5% .-—V. 122, p. 1314, 1174. 

Bethlehem Steel Corporation. —Hurnings. 

Report for First Quarter of 1926 

At the regular quarterly meeting of the board of directors 
a report was submitted of the results of the business and operations for the 
first quarter of 1926, comparing with the fourth quarter of 1925 and the 
first quarter of 1925 as follows 


V. 120, p. 2405. 


1924. 1923. 


held April 22 


Ist Quar ith Quar lst Quar 
1926 1925 1925 
Total income of corp. andits subsid’s_$11.973.038 $10.543.136 $10.3909 316 
Interest charves 3.065 032 3.224.083 3.337.594 
Prov. fordep!., deprec. & obsolescence 3.042.156 $.046 223 2 990 205 
Net incor e for period $5.865.850 84.272 8380 &4.071.517 
Preferred dividends 1.688.795 1. O75.870 1.075.638 
Surplus for the period $4.177.055 $3,196.960 $2.995.879 


In making publie the statement of earnings, 
President, said: 

“Earnings during the first quarter of 1926. after deducting a'! charges 
and dividends on the preferred stock outstanding during the quarter, were 
equal to $2 66 per share on the common stock as con pared with $1 77 per 
share in the fourth quarter of 1925, and $1 66 per share in the first quarter 
of 1925 

“These earnines do not include any interest on the proceeds of the addi 
tional $35,000,000 of 7% stock which was recent!y sold but not issued unti! 
after the close of the quarter. The dividends payab'e July 1 19026 on the 
new issue, however, have been charged against the first quarter's earnings 
leaving a balance equivalent to $2 32 per share on the common stock 

“The value of orders on hand March 31 1926 was $59,390 276 as er 
pared with $70,566,9.3 at the end of the previous quarter, and $65.021.2 
on Mar. 31 1925 

“Operations averaged 87.2% of capacity during the first quarter as com 
pared with 77% during the previous quarter anc 5° during the first 
quarter of 1925 

“During the month of March Bethlehem produced 610.775 tons of steel 
ingots and castings, equal to 96.4%, of its capacity, the highest rate of oper 
ation in the history of the corporation. This hich rate of operation reflects 
in part the benefits accruing from the large expenditures over the last three 
years for plant improvements and extensions 

“Current operations are at the rate of approximately 85% of capacity. 
The decrease in orders on hand is accounted for in the main by shipments 
against seasonal contract business such as rails The volume of new orders 
is sufficient to sustain operations at a better rate throughout the second 
quarter than in the corresponding quarter of 1925, though naturally not at 
the record-breaking rate of March. i 

“In view of the fact that the 8% preferred stock of the corporation has 
been called for redemption on July 1 1926, the recular quarterly dividends 
thereon were declared payable July 1 1926 to stockholders of record on that 
date. The rezular quarterly dividends on the 7°, preferred stock of the 
corporation were declared payable July 1 1926 to stockholders of record 
on June 1 1926.""—V. 122, p. 2196, 2046. 


Borden Co.—(Common Stock Increased. 

The stockholders on April 21 voted to 
stock from $42,500,000 (divided into $7,500,000 pref. and $35,000,000 
com.) to $35,000,000, by canceling the 75.000 shares of pref. stock which 
were redeemed on Dec. 15 1925 at 110 and dividends 

Following this authorization, the stockholders voted to increase the 
capitalization to $50,000,000, divided into 1,000,000 shares of $50 par value, 
all of one class.—V. 122, p. 2047. 


Borne-Scrymser Co.— Diridends.— 
In addition to the extra dividend of $4 per share and the regular semi- 
annual dividend of $4 per share disbursed on the outstanding $1,000,000 


capital stock, par $100, on April 15 last, the company paid a special divi- 
dend of $4 per share. Record of dividends pela since 1912 is be follows; 
- 1923. 


mB. G. 


(crace, 


1912-1921. 1922 924. 925. J 26. 
Regular (cash). - - - - - 20% 20% 8% ‘8% rt mate , 
Extra (cash)......-_- ppaies 15% 4% 4% 6% 4% 
Special (cash)... ~.-.-_- is @pan) Sema ase 4% 
In stock... ._- ane sate 400% _... 


—V. 122, p. 1175. 


Bourne Mills, Fall River.— Smaller Dividend.— 

The directors ve declared a quarterly dividend of 1% th it 
stock, payable May 1 to holders of record April 21. Te ia faves pootioes 
* quarters, dividends of 144% each were paid.—V. 121, p. 2160. 


decrease the authorized capital | 
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Insurance Co., Hartford, Conn.—Righis. | 








| or in part by lot, on any int. date at 103 and int. 


site is being improved with the California Bldg. 


In the three previous | 
' to cover the entire site. 





[ Vou. 122. 





Briggs Mfg. Co. 

Quarters Ended March 3i— 192 1 
Net profits after charges & Federal taxes______.-_- $2,947 342 $2,388,861 

V -Pres. J. H. French, at the annual meeting said in part: The report for 
1925 reflects the extensive program of plant expansion and oqomans 
through which the company passed in 1925. We acquired the Waterloo 
plant of the Timkin-Detroit Axle Co., the Meldrum Ave. plant of the 
American Auto Trimming Co. and the tool and dye plant of the F. Joseph 
Lamb and Blodgett Tool & Engine Co. 

These additional facilities enabled us to cope with the current and future 
requirements of our customers and placed us in line for important new busi- 
ness such as contracts with Willys Overland, Paige-Jewett and others, 
which are in prospect 

Having secured these facilities early last year we have since averaged for 
the past 6 months about $1,000,000 net profit per month after taxes, 
depreciation and all charges 

Ve now have ample facilities to take care of our growing volume of busi- 
ness We have no funded debt. no preferred stock and no bank loans. 
Our cash position at the close of business today amounted to $8,895,803. 
V p. 96. 


Earnings .— 
926. 925. 


,*} 


Brillo Manufacturing Co.— Moves Into New Plant.— 

The company has moved into its new plant at 205 Water St., Brooklyn, 
N.Y. which, it is said, will greatly increase output and reduce manufactur- 
ing costs 4 total of 22.268.000 packages was sold in 1925, against 16,- 
982,000 in 1924—V. 122, p. 1460 


Brown Co., Portland, Me.—To Retire Bonds.— 

The company has decided to redeem all of its outstanding 6% serial gold 
debenture bonds, dated Nov. 15 1919 at 102% and int. at the Old Colony 
Trust Co., trustee, Boston, Mass. The series A bonds will be retired on 
May 15, the series B bonds on Sept. 15 and the series C bonds on July 15. 
Bondholders who so desire may present their bonds at the office of the 
trustee at any time prior to the redemption date and receive 105%, less a 
discount at the rate of 4% per annum for the period from the date of pre- 
sentation to the date of redemption on the series A and C bonds and at the 
rate of 414% on the series B bonds. 

The company has also decided to redeem on Sept. 15 
outstanding Ist mtge. 6% serial gold bonds, dated March 
maturing after Sept. 15 1926, at 10244 and int. Payment will be made 
at the Old Colony Trust Co., trustee, Boston, Mass., or at the open of 
the holders either at the Chase National Bank, New York, or the Michigan 
Trust Co., Grand Rapids, Mich. Bondholders who so desire may presen 
bonds maturing subsequent to Sept. 15 1926 at any of the above offices 
at any time prior to Sept. 15 1926, and receive for each $1 ,000 bond $1,055, 
less a discount at the iate of 444% per annum for the period from the date 
of presentation to Sept. 15 1926.—V. 122, p. 1768. 


next all of the 
15 1915, and 





Brunner Turbine & Equipment Co.—Bonds.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will be prepared 
on and after April 26 to effect the exchange of its outstanding interim 
7\%% closed lst mtge. 30-year sinking fund 


receipts for Brunner company 7 '4 r 
gold bonds, due Noy. 1 1955, for definitive bonds. (For offering see V.121, 


p. 2756, 2642.)—V. 122, p. 1031. 
Brunswick-Balke-Collender Co.— Bal. Sheet Dec. 31.— 
1925 1924. 1925 1924 

Asse $s s TAabilittes s $s 
Land, buildings & Preferred stock 4.527.300 4,552,400 
equipment... .. 9,725,002 10,505,392) Common stock. _.x24,098,991 24,098,990 
Good-will. 1 1| Pur. mon. obliga 349,999 374,998 
Sundry invests 1,197,729 426 926 Gold notes 1,200,000 1,600,000 
Notes receivable 715,346 775,346 | Notes payable 2,970 000 4,768,500 
Inventories. .....12,500,451 15,059,845] Accts. payable 1,630,730 2,290,561 
Notes & accts. rec_ 10,279,733 11,728,155) Federal tax reserve 426 COO 
Empl. stk. subser 163, S8C0 291,300| Insur., &c., res 195,700 177,207 
Cash... 1,529.08 2,610,632 | Accrued interest 60 000 
Deferred charges 597 154 707 437 | Divs. payable 81,159 
| Surplus 1,736,479 3,675,219 
Total $6,709,199 42,105,034! Total 36,709,199 42,105,034 


x Represented by 500,000 shares of no par value. 
A comparative income account was published in V. 122, p. 2047. 


R. F. Bensinger, former Treasurer, has been elected Vice-President, suc- 
ceeding H. F. Davenport and O.G. Ortman has been elected Treasurer.— 
122, p. 2047 


Burroughs Adding Machine Co. New Directo 
James S. Holden and Frank Parker Davis have been elected directors to 
fill vacancies caused by the deaths of Edward Rector and Walter B. Manny. 


V. 122, p. 1921 
Buch Terminal Co. (& Subs.).—Bal. Sheet Dec. 31. 
1925 1924. 1925 1924. 

iscef < < Liahilities ‘ S 
I 12,513,465 12,562,869 Preferred stock. 2,300,000 2,300,000 
} sre s Pref. stock (Build 

A j deprec_ 16,110,625 16,243,362 ings Co.) . 7,006,000 7,000,000 
Sules Building and Debenture stock... 6,889,986 a 

anne Manhat Common stock a 6,889,986 

tan 2,470,064 2,469,709 First mortgage 4s. 2,713,000 2,743,000 
Inv., Bush House, Consol. mtge. 5s 6,629,000 6,629,000 

Lid., London. . 2,974,341 3,019,204) Bidgs.Co.1lstM.5s 7,991,000 8,127,000 
Construction exp. 1,432,796 1,420,009) Exh. Bldg., Inc, 
G,00d will ,000.000 3.000.000 | bond & mtge 1.925.000 1.975.000 
equipment less Accounts payable 283,257 183,055 

amortization 1.002.163 1,044,600) Exp. acer. not paid 13,708 34,730 
Furniture & fixt's 134,411 440,135) Int accrued on 
Misc. secs. owned bonded debt. -- 339,799 344,031 

& investments 22,143 37.143 Taxes accrued 2.272.123 2,121,206 
Cash 2,652,715 1.988.156 Dividends payable 189,548 241,141 
Accis. rec. (less res 841,561 704 052 Sundries curr. Hab 703,744 528,223 
Due from U.S.Gov 47,640 287,343 Rentals pd. inadv 194,678 273,135 
Accr. storage, &c., Storage billed in 

charges 20,056 59,710 advance.___. 22,665 16,185 
Securities owned 145.802 210,624) U. 8. Govt. acct. 30,098 
Special deposits 229,573 102,234 Reserve for labor. 16,485 16,878 
Exp. paid in ady 250,047 166.491 | Empl. Habil. insur. 
Ins. losses recov 6,326 17.784 reserve fund - -- - 21,348 20,676 
Materials & supp 297 420 262,198 Sundries_ 111,896 91,025 
Sundries 1,859 60,817, Surplus - 4,835,767 4,532,072 


44,453,007 44,096 443 
the holders of each $100 share 


Total 44,453,007 44,096,443 oo ee 
a Common stock reclassified May 6 1925, 
receiving in exchange one share of 7° debenture stock (par $100); and 2 
shares of common stock (no par value). Common shares outstanding 

Dec. 31 1925 amounted to 137,770 shares (see V. 120, p. 2405). 
The income account was published in V. 122, p. 1768.—V. 122. p. 2196, 


2047. 


California Building, San Diego.—Bonds Offered.— 
Banks, Huntley & Co., Los Angeles and Southern Trust 
& Commerce Bank, San Diego, are offering at 100 and int., 
$400,000 Ist Mtge. (fee & lease) 614% serial gold bonds. 


Dated March 1 1926; due 1928-40 incl. Principal and int. (M. & 8.) 
gevate at Southern Trust & Commerce Bank, San Diego, trustee, or at 

armers & Merchants National Bank, Los Angeles. Callable as a whole, 
Normal Federal income 
tax not to exceed 2% paid by company. aa 

Security.—The security of this loan will be a direct first mortgage on 
fee and leasehold estate of Southwest Income Properties, Inc., a California 
company, in real property in the heart of the downtown business district 
of San Diego. 

This property has three valuable business frontages. It occupies the 
entire block on the north side of C St., from Third to Fourth. The lot 
measures 200 ft. on C. by 100 ft. on Third and 100 ft. on Fourth. The 
The fee property is the 


100x100 ft. on the N. E. The adjoining leasehold 


corner of C and Third. 


is held under 99-year term from Dec. 1 1925, at a favorable rental. ‘ 
An eight-story class A and two-story class C structure is being buil 
It will contain 17 stores (10 having full mezzanines) 
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66 offices, 9,800 c ft. of rentable loft space (equal to 39 additional offices), 
and a 1 ,980-seat theatre of latest metropolitan type. 


Canadian Consolidated Rubber Co.— Bul. Sheet Dec. 31. 


Management & Control.—Management of the company will continue in 
charge of the men who have been responsible for the success of the Chicago 


sy Evening American."’ All of the outstanding capital stock of the company, 
except directors’ qualifying shares, is owned by William Randolph Hearst, 


1925. 1924. .925. 1924. who operates a publishing business consisting of a chain of newspapers 
daiete— $ ¢ Liabilities : s serving from coast to coast 16 of the important cities of the United States, 
Property, &c.____10.923.469 11.144.885 Common stock... 2.805.500 2,805,500 | @nd a group of 7 nationally known magazines. 
Good-will, &c____. 4,214,052 4,203,702) Preferred stock___ 3.000.000 3,000 .000 Balance Sheet Dec. 31 1925. 
> = 193,141 108,398 | Bonded debt 10,€00 000 10,600,000 [After giving effect to (a) sale of $3,000,000 6% notes: (b) liquidating 
Accts. receivable__ 1.914.747 1,445,713) Accts, pav., &¢ 700 925 497,215 | notes payable amounting to $1,000,000; (c) advancing balance of proceeds 
Loans receivable_. 886,727 1,847,856) Accept. pay., &c 621,635 69.035 | of notes to af*iliated companies; (d) appraisal of good-will at $10,000,000, 
Inventories...... 5,488,652 3,981,384) Accrued interest 38,982 38.982 | and (e) writing off advances made prior to Dec. 31 1925 to affiliated cos.] 
Investments- 603,690  604,250| Contingent reserve 26.237 21.754] Assets— | Liabilities— 
Def., &c., assets_. 531,273 524,891 | Surplus - -- =uo C.CUR.S18 COEF | cone bldgs., equip.,&e. $393,837 5-year 6% notes___- ‘ially saaccicionne 
. _ : _ oe IG ARES Fe Mortgage payable serially 
ci See 24,755,755 23.861.089)} Total 24,755,755 23,861,089 | Accts. & notes receivable to Oct. Ps 1932 baxkee . 124,000 


A comparative income account was published in V. 


Carnegie Metals Co.— Listing. 

The Boston Stock Exchange has authorized the listing 
(par $10) common stock. 

Company (both an operating and holding company) was incorp. in 
Arizona March 3 1915, under name of Carnegie Lead & Zine Co., with an 
authorized capital stock of $500,000 (par $5). On Aug. 17 1918, authorized 
capital was increased to $1,000,000 and on Nov. 3 1920, to $2,000,000. 
Under an amendment to the articles of incorporation, approved Aug. 31 
1925, the name of the corporation was changed to the Carnegie Metals | 
Co., and the par value increased from $5 to $10. and the total number of 
shares decreased from 400,000 to 200,000 shares. 

The developed ore reserves of the company and its subsidiaries are given 
as follows, these figures not including any ore in place: Pittsburgh Veta 
Grande Mining Co., 1,400,000 tons; Pittsburgh Bote Mining Co., 291,000 
tons; San Acacio Mine, 400,000 tons: 

Results for Period Sept. 1 1924, to Nov. 30 1925. 
Operating income 
Operating expense 


122, p. 2196. 


of 200,000 shares 


$386.877 | 
290,771 
$96,107 
15.963 
$112,070 
70.691 


Operating profit 
Other income 


Total ___. 
Net expense 


Net profit i te ee ee : a _ $41.379 

Net earnings for the succeding quarter to the above were, Dec. 1925, 
$237; Jan. 1926, $1,115: Feb. 1926, $4.05i. Net earnings for March 1926, 
are estimated at approximately $30,000.—V. J22, p. 486. 


Carolyn Park Apartments, Mamaroneck, N. Y.— 
Bonds Offe ed. An offemng of $200,000 6! ™ Ast mtge. 
bonds has heen announced by the American Bond & Mort- 
gage Co. Bonds are offered at 100 and int. for all maturities, 
except the 1928 and 1929 maturit which are offered at 


prices to vie ld 6% 

The bonds are dated March 15 1926 and will be matured serially in from 
2 to 10 year periods. Interest is payable Sept. 15 and March 15. 

The bonds will be secured by a closed Ist mtge. on the land owned in fee 
fronting 159.62 ft. on Livingston Ave. with a depth of 93.97 ft.: also the 
4-story modern fireproof apartment building and frepreot garage buildings 
to be erected. The building will contain apartments of 1, 3, 4 and 6 rooms. 


Central Coal & Coke Co.—-BPul. Sheet Dec. 31. 
1‘ 


1925 1924 925. 1924. 
Assets . < Liabilities $ $ 
Coal I'ds & impts_10,230.297 10,324,962 Preferred stock 1.875.000 1.875.000 
Timber lands and Common stock 5,125,000 5,125,000 


improvements 16.276.020 Minor 


sharehold's 


853.527 

Oth. prop. & equip 377,894 395.733 int in capital 
Cash - . 240,975 264,719 stock sub. co 1,284,385 1,360,695 
Customers’ bills & Bond & other def. 

accounts rec 1,207,262 1,004,132 debts_. .. 7,024,380 8,395,393 
Inventories_..... 2,209,377 1.717.864 Notes payable 1,172,087 871,607 
Other assets 524.375 563.750 | Accts. pay. & accr. 
Treasury stock. 7.500 7.500 int. & taxes 1,030,480 989,865 
Deferred charges 561,554 694,398 Res. for Fed. taxes 500,000 500,000 | 

Other reserves 144,469 135,859 

Total (each side) .30,212,761 31,249,079 Surplus 12,056.959 11,995,659 

The income account was given in V. 122, p. 1175.—V. 122, p. 2047. 

Certain-teed Products Corp. \ew Directors. 

Hamilton Stewart, L. R. Walker, Robert M. Nelson and Daniel F. 


Brown have been elected directors, increasing the board from 7 to 11 mem- 
bers.—V. 122, p. 1516. 


Chicago Pneumatic Too! Co. 


Quarter Ended March 31 1926 1925. 
Mfg. profit, after expenses, depreciation & Fed'l tax__$208.748 $136,063 
Other income- . ; ovacon beeen 11,783 

Total income $222,380 $147,846 
Interest _ 23,234 14,062 


Net profit _. $199,146 


—V. 122, p. 1616 


Chicago Evening American (Evening American Pub- | 


lishing Co.).— Noles Offered.—Halsey, Stuart & Co., Ine., 
and Whiting & Co. are offering $3,000,000 5-Y ear 6% sinking 
fund gold notes at 100 and interest. 

Dated April 1 1926, due April 1 1931. Interest payable A. & O. at 
offices of Halsey, Stuart & Co., Inc., Chicago and New York, without 
deduction for the Federal income taxes not in excess of 2%. Denom. 
$1,000 and $500 c*. Red. all or part at any time on 30 days’ notice at 
following prices and int.: prior to April 1 1927 at 102; on and subsequent 
to April 1 ,927 at 101%, con 4 for each full year elapsed after March $1 
1927, and on and after April 1 1930 at 100. Company will agree to reim- 
burse the holders of these notes, if requested within 60 days after payment, 
for the Penn. 4 mills and Maryland 4% mills taxes, for the Conn. personal 
sroperty taxes not exceeding 4 mills per $1 per annum, and for the Mass. 
ncome tax on the interest not exceeding 6°, of such interest per annum. 

Guaranty.—Unconditionally guaranteed as to the prompt payment of 
principal, interest and sinking fund by William Randolph Hearst. 

Data From Letter of Pres. Roy D. Keehn, Dated April 19. 

Business.—Evening American Publishing Co., an Illinois corporation, 
publishes the Chicago ‘Evening American,"’ which has the largest paid 
circulation of any afternoon and evening daily newspaper in Chicago. 
Although selling at 3c. a copy. this paper for the last several years had has 
the largest circulation, regardless of price, of any Chicago evening news 

aper. During the past two years the volume of advertising has increased 
yy 20%, a greater growth than shown by any other evening newspaper in 
Chicago. 

Average daily paid circulation for the past three calendar years, and the 
period shown below taken from independent sources, are reported 
follows 

*1926, 537,487 copies; 
399.716 copies. 

* Period ended March ie 

Sinking Fund.—Company will retire annually beginning April 1 1928, 
$250.000 principal amount of these notes, either by purchase at not exceeding 
the prevailing call price or by redemption by lot at the then prevailing cal! 
price. This sinking fund will retire $750,000 principal amount of these 
notes prior to maturity. 

Profits.—Company’'s net profits before deducting interest paid but after 
all taxes and depreciation, as certified by independent auditors, for the 
3 years ended Dec. 3-1925 have been as follows: 

1925. 1924. 1923. 
Net profits. _-_--- ..--- $1,842.776 $1.273.739 $934 .064 
Annual! interest on the company's funded debt to be presently 
outstanding requires 


as 


1925, 457,327 copies; 1924, 457,385 copies; 1923, 


Arerage: 
$1,350,193 


$188,060 





Prem. mdse. & supplies Notes payable 290.000 


I I ct fs i Ghccs  icar 88,655 Accounts payable___ __- 118,609 
U.S. Liberty bonds, &c_ 2.134| Accrued taxes, &c_._.._. 132,690 
Due from affiliated cos__ 9,321 Mtge. payable Jan. 29 '26 60,000 
Due from W. R. Hearst_ 641,591 Res. for Fed. taxes, &c__ 90,877 
Adv.to & inv. inaffil.cos 1,942,075) Due to affiliated cos____ 129,696 
Association memberships | Unearned subscriptions_ 16,841 

Dag ERS 10,214 | Capital stock. .___-_-_-_- 100,000 
Good-will____......_... 10,000,000) Surplus, incl. $10,000,000 
Deferred charges_ = 27,126 arising from appraisal 
+--+ of e000-Will.........<-< 10,105,558 
Total (each side)_____ $14,168,273 | 


Christie, Brown & Co., Ltd. 

The shareholders have authorized an increase in the common stock 
from 105.000 to 150,000 shares. This increase will pave the way at some 
rae date for the distribution of additional shares to the common stock’ 
1o01ders. 

The shareholders also sanctioned the employees savings and the profit 
sharing fund put into effect Jan. 1 1926. J. F. Lash of the firm of Blake, 
Lash, Anglin and Cassels, Baristers of Toronto, has been elected to fill a 
vacancy on the board.—-V. 122, p. 2047. 

Cohn-Hall-Marx Co.— Reduces Preferred Stock. 

The company has filed a certificate at Albany, N. Y.. decreasing its 
nunmariacd preferred stock from $774,000 to $667,200, par $100.—V. 122, 
Pp. do 


Increases Common Stock.- 


Columbia Steel Corp.—-Balance Sheet Dec. 31 1925. 
{Including Carbon County Railway.) 
Assets Liabilities. 


$9,485,300 
no par) 8,041,018 
£923,000 


$21,678,437|7% preferred stock 
6,200} Common (837,719 sh 
116,786 Ist mortgage 


Plant, property & equip 
Deposit with trustee 
Investment in securities 


ae 


i8 


Cash é 383 633 | Notes payable 1,659,514 
Accounts & notes receivable. 1,362.558! Accounts payable 619,753 
Inventories 3,102,106) Federal income tax for 1925 110,290 
Deferred debit items 492,635) Accrued int. on bonds & notes 144,120 
Depreciation reserves- 911,937 

Other reserves 174,296 

Total (each side $27,112,355 | Surplus 1,043,127 


The income account was given in V. 122, p. 1616. 
Commercial Solvents Corp.—1T7'o Retire 6150 % Gold Notes 
and Al oO the $3 « ( / red and Class A Slo ks. 


The directors have called for redemption the $2,397,000 6'4 % gold notes 
as of June | 1926, the $1,000,000 8°) preferred stock and 39,960 shares of 
no par value Class A stock as of July 1 1926. The notes are callable at 104 
and int. and are convertible on or before May 31 1926 iato Class B stock at 
110 per share, with a cash adjustment in respect to fractious. The pre- 
ferred stock is not convertible and is callable at 105 and divs. The Class A 
stock is callable at 50 and divs., and is convertible on July 1 1926 into Class B 
share for share, provided holders give notice by mail on or before July 1) '26. 

The regular quarterly dividend of $1 per share has been declared on the 
Class A stock, payable July 1 to holders of record June 30. 

The directors on April 21 appropriated $1,000,000 for plant additions for 
the manufacture of by-products and it is expected a substantial increase in 
net revenue will be derived from this increase in facilities. President Mum- 
ford states that current business is satisfactory and plants are operating 
at capacity. 

The saving in interest on the notes and the dividends on the preferred and 
Class A will aggregate approximately $400.000 each year and will make the 
entire net earnings available for dividends on the authorized 110,000 shares 
of Class B stock, which after July |] will be the only outstanding security. 

It is the intention of the board to initiate dividends on the Class B shares 
by a payment not later than Oct. |. 

The board feels that substantially all the holder: of the Class A stock 
will exercise their right of conversion and that the reae iption will require 
only $1,050,000, the redemption price of the first preferred stock, plus the 
amount necessary to redeem any such notes that may not be converted. 
To protect the corporation so far as may be against any note redemption 
expense, and to give the holders of notes who wish to obtain immediate 
payment a method of so doing and at the same time to assure the conver- 
sion of such notes, the board has arranged with Tucker, Anthony & Co., 
Huntington, Jackson & Co. and George M. Moffatt, without compensation 
for their services for the purchase by them. on or before May 31. at the 
redemption price, including accrued interest to June |, of all notes in re- 
spect of which the holders may wish to receive payment of the redemption 
price and for the conversion into Class B shares. 

As of March 31 1926 there were outstanding $2,397,000 64 °% gold notes, 
$1,000,000 of 8% preferred stock, 39.960 shares of Class A stock of no par 
| value, and 47,299 shares of Class B stock of no par value. 

Income Account for Quarter Ended March 31 1926. 


refe 


| Net profits, $321,889; pref. and class A divs., $59,960; surplus.. $261,929 
Previous surplus - - ; . 1,415,114 


Total surplus as of March 31 1926 
—V. 122, p. 1769, 889. 
Congress Cigar Co., Inc.-—-Harnings. 
Quarter Ended March 31 
Net profits after all charges except Federal taxes _ - 
—V. 122, p. 2196, 615. 


1926. 
$403,458 


1925. 


$363,757 


Consolidated Amusements, Inc., Tampa, Fla. Bonds 


Offered.— Mortgage & Securities Co., Canal Bank & Trust 
Co., Interstate Trust & Banking Co. and Union Title 


New Orleans, are offering at 100 and 
leasehold 6!4°5, guaranteed gold 


Guarantee Co., Ine., 
$600,000 Ist mtge. 


int 
| O! ds. 

Dated April 1 1926; due serially Jan. 1928-1938. Denom. $1.000 and 
$500 ¢*. Principal and int. (J. & J.) payable at Interstate Trust & Banking 
Co., New Orleans. Callable on any int. date at 102andint. Federal normal 
income tax up to 2% pes at source by borrowers. Interstate Trust & 
Banking Co. and P. Sitees, trustee. Payment guaranteed by Union 
Idemnity Co., New Orleans; by Southern Enterprises, Inc., a wholly owned 
subsidiary of the Famous Players Lasky Corp. and by Strand Amusement 
Co. of Tampa 

Security P These bonds are the direct obligation of the Consolidated 
Amusements, Inc., of Tampa, secured in the opinion of counsel by closed 
first mortgage on the valuable 99-year leasehold estates of the Consolidated 
Amusements, Inc., covering two parcels of ground in the business center of 
Tampa, Fla., together with a modern de luxe theatre and 10-story office 
building in course of construction thereon. Valuation of land and building 
$1 ,265,032. 


, 


Notes Offered. A. BD. 
Leach & Ine., are offering at 100 and int. $1,100,000 
6146) sin] fund convertible gold notes. Convertible 
during the life of notes into 10 shares of 7% cumulative pref. 
and 2 shares of common stock for each $1,000 of notes 
converted. 


Consolidated Cement Corp. 


Teach & Co. 


ing 


stock 








2336 


Dated March 1 1926; due March 1 1931. 


c Int. payable M. & S. in Chi- 
cago or New York Denom. $1,000 and $500 c*. Red., allor part, on any 
int. date on or before March 1 1927 upon 30 days’ notice at 102%, the 
premium to decrease fer each year or part thereof elapsed thereafter 
to maturity Corporation agrees to pay interest without deduction for any 
normal Federal income tax not exceeding 2% which the corporation or the 
trustee may be required or permitted to pay at the source, and to reimburse 
the holders of these notes, if requested within 60 days after payment for the 
Calif., Conn. and Penna. tax not exceedi; g 4 mills, Kansas 2% milis, Mary- 
land 4}4 mills, Kentucky and the Dist. of Col. 5 mills and the Mass. income | 
tax on interest not exceeding 6% per annum First Trust & Savings Bank, 
Chicago, trustee. For statement of history, property, capitalization, earn- 
ings and balance sheet see V. 122, p. 2047. 

Consolidated Laundries Corp.— Notes Sold.—Red- 
mond & Co. and Bonner, Brooks & Co. have sold at 100 
and int. $2,000,000 convertible 614% 10-year sinking fund 
gold notes. 

Dated April 15 1926: due Denom 


April 15 1936 $1,000 and $500 c*. 





Interest payable A. & O. without deduction for the normal Federal income | 
tax not exceeding 2 Co. will refund the Penn. and Conn. personal prop- 
erty taxes not exceeding 4 mills per annum, the Mich. personal property tax 
not exceeding 5 mills per annum, the Maryland securities tax not exceeding 
4% mills per annum, and the M:; income tax not exceeding 6 per ann 
ted. all or part at any time on not less than 60 days’ notice at 105 and int., | 
the premium decreasing % of | on Oct. 15 1926 and on each semi-ann. 
int. date thereafter Irving Bank-Columbia Trust Co., New York, trustee. | 


Convertible at the principal amount thereof as provided in the indenture 
at any time up to 30 days prior to redemption date into common stock of 
the corporation at the following prices: $35 per share for the first $500,000 
of notes converted; $40 per share for the second $500,000; $45 per share for 
the third $500,000, and $50 per share for the remaining notes converted 
Data from Letter of Charles B. Kilby, President of the Corporation. 


Corporation Organized in Dec. 1925 Acquired, either directly or 
through wholly owned subsidiaries, the business and properties of 17 
laundry and linen supply companies serving a large part of Greater Nev 
York, as well as many of the important cities and towns on Long Island 
and in northern New Jersey, including Newark and Jersey City The 


a are equipped with modern laundry machinery and are advantageously 
ocated in each territory served. Net business of the several units in 1925, 
including those to be acquired, exceeded $8,000,000, and there are approxi- 


mately 55,000 customers on the companies’ books 
Earning Consolidated earnings of the constituent companies for the | 

2 years and 10 months ended Oct. 31 1925 ifter depreciation and after | 

adjustment for non-recurring charge including executive salaries, avail- 


ble for interest on these notes, are as follow | 
1925 eid $751,393 
1924 at — 942 090 
1925 (10 months to Oct. 31 ‘ *G9O0 287 
* Includes earnings for the 12 months ended Dec. 31 1925 in the ise O 
the National Family Laundry Service Corp. to be acquired ‘ 
Sinking Fund A sinking fund is previded payable semi-annually be- 
ginning April 15 1925 ufficient to retire each year $100,000 principal 
amount of notes In the event not re converted, such conversion shall 
be credited against the sinking fund requirement | 
Purpose Proceeds of the pre t issue of notes are to be applied in part 
for the acquisition by the corporation of properties and business or the entire 
capital stock of three additional laundry companies, the Sea Beach Sts 
Laundry Co., Inec., Community Laundries Corp. and the National Family 
Laundry Service Corp., and in part for the increase of working capital 


Authorized. 
10-year sinking fund gold 
sue bs! 

no par Vv ilue . 
17 SOS shares reserved for 
Sheet Oct. 31 


Capitalization 
Convertible 6! 
note this is 
Common stock 
* Includes 


Consolidated Balance 


Outstanding. 


500,000 
000 000 shs 
conversion of notes 

After Present Financing 


2 $2 000.000 

j 371,480 shs 
the 
1925 





Asscts Liabilities 
Cash " $2319.731 | Accounts payabl $121,608 
Liberty bonds, &c., secur 12.154! Federal taxes 5S 402 
Act ts & notes rec net 321.8049) Accrued accounts 95 584 
Inventories and supplies 782.156 Convertible notes 2 000.000 
Land, bldgs mach'y Mortgages 771,524 | 

equipment, &¢ ».008 082 Longe term notes 343 960 
Prepaid charges 205,201 Reserve for contingencies 12,836 | 
Securities 17.155 Capital and surplus 3,426,747 
Acc'ts & notes receivable 124,252 | 

Good- will, leaseholds &c. | Total (each side _. $6,880,661 | 
—V. 122, p. 2196. 


Consolidated Textile Corp. \ew Director, &c.— 


Frank Callahan has been elected a director, succeeding Andrew G. 
Pierce Jr., formerly Chairman of the board. Joseph Bennet has been | 
elected a Vice-President V. 122, p. 2048. 

Corn Products Refining Co. HLurnings. 

3 Mos. End. Mar. 31. 1926. 1925 1924 1923. | 
Net earnings* $3.148.719 $2,234,177 $3,943,457 $3,583,545 
Other income ‘ 514,555 364,731 258.059 240,455 

Total income $3,663,274 $2,598,908 $4.201.516 $3,824,033 | 
Interest & depreciations 945,024 819.618 969.456 778.804 
Preferred divs 1% Y 437 500 437.500 437.500 434.473 
Common divs. quar 2°%)1,265,000 (2)1,265,00002 4 )1250000 1)497.840 

do extra : (144)248,920 


Surp!us $1,015,750 $76,790 $1.544.560 $1.863,906 


*Net earnings from operations, after deducting charges for maintenance 
and repairs and est. amount of Fed. taxes, &c.—V. 122, p. 1317, 1176. | 

Cosgrove-Meehan Coal Corp.-—lLurnings. 

Quarters Ended March 31 1926. 1925. 


Net earnings after charges 
Tonnage produced was 20 
first quarter of 1925.—V. 


> $18,354 | 
greater in the first quarter of 1926 than the | 
121, p. 80. 


Plan 


$93 352 


Cuban Dominican Sugar Co.— Reorgur 


or 
A reorganization of the company is announced in a letter 
seni to stockholders by Pres. George H. Houston. The 
plan of capital readjustment calls for the formation of a new 


company with but class of stock outstanding. The 
authorized capital stock will consist of 1,150,000 shares (with- 
out par value) of which 1,142,836 shares are to be 
presently. The plan in brief, provides as follows: 

Each present holder of the preferred in addition to receiving one share of 
stock of the new company for each share of the old now held is also to 
receive a transfer of the subscription warrant entitling him to subscribe 
at $20 a share for all or any part of 2 shares of scock of the new company. 

Each holder of present common in addition to receiving one share of 
stock in the new company for each 10 shares of old common, is also to 
receive transferable subscription warrants giving him the right to subscribe 
at $20 a share, for all or any part of 35-100ths of a share of stock of the 
new company for each share of his existing common stock. This is equiva- 
lent to all or any part of 344 shares of stock of the new company for each 
10 shares of his existing common. 

The plan of capita! readjustment will provide the new company with | 
$15,300,000 in cash, which will be sufficient to pay off all bills payable 
and provide the company with adequate working capital to meet its needs. 
A syndicate, headed by W. A. Harriman & Co., Inc. and Cassatt & Co. 
has agreed to underwrite the reorganization.—V. 122, p. 1923, 487. 


Cudahy Packing Co.— Results for First Siz Mnoths.— 
President E. A. Cudahy says: ‘‘The first four months of the company's 
fiscal year, beginning with Novy. 1925, were rather lean, but March showed 
uite an improvement, and April is entirely satisfactory. Our sales for 
the five months ended March 31 were $88,000,000, against $85,000,000 for 
the same months last year. I feel safe in saying that our profits for the 
first six months of our present fiscal year, to May 1, will compare favorably 
with those of the same period of 1925. I believe the results for 1926 will be 


one 


issued | 


satisfactory and I see no reason for any change in our common dividend 


+ 


policy of 7% 


per annum.—V. 122, p. 1176, 354. 
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Cushman’s Sons, Inc.—Quarterly Statement.— 





3 Months Ending March 31— 1926. 1925. 1924. 
Earnings before deprec. & Fed.taxes. $493.659 290,865 $352,751 
III re cra oe ee 96.787 83 464 78,75 
ES ee ae aes ee 53.996 25,457 33 ,66 
Divs. on 7% cum. pref. stock__..__. 37 ,384 32,044 32,699 
Divs. on $8 cum. pref. stock_______- 52.898 45,120 45,120 
Common Givide@ids.....<<<cceccce 75,180 71,430 71,430 

op. Pp! | eee $177,415 $33,349 $91,083 
—V. 122, p. 889, 615. 


De Forest Radio Corp.—Receiver Asked. 

Application for a receiver for the company has been made in the U. 8. 
District Court at Wilmington, Del. by an attorney representing Lee De 
Forest and William 8S. Priess, New York, who alleged mismanagement and 
asked for an accounting. Federal Judge H. H. Morris set May 17 as the 
date for hearing the application. 


H. L. Lamphear, an officer of the company stated in reference to the 
receivership proceedings 

The company is entirely solvent and has never defaulted in the payment 
of its obligations The suit for a receiver was not instituted by a creditor, 
but by two stockholders, who were formerly connected with the manage- 
ment of the company and who object to some of the policies of the present 
management The suit will be contested, and we have no doubt as to 
the outcome V. 120, p. 1783. 

Dictaphone Corporation.— Larnings.— 

Quarters Ended March 31— 1926. 1925. 1924. 
Gross sales e Cn ees - $757,791 $568,173 $519,982 
Net earnings pbbdebisdn ae ewan 125,240 58,736 63 ,869 

V. 122, p. 1176. 

Discount Corp. of Calif.—Stocks Offered.—Drake, 
tiley & ‘Thomas and Stevens, Page & Sterling, Los Angeles 
are offering 4,592 shares cumul. pref. stock (no par value) 
and 2,296 shares common stock (no par value) in units of 
2 shares preferred stock and 1 share common stock. Paying 
under present schedule of divs. $18 per annum on each unit) 
at $225 and accrued pref. div. per unit, vielding 8%. 


Preferred stock is non-callable, has full voting power and is preferred as 
to assets in liquidation up to $100 per share and to cumul. divs. of $8 per 
share per annum. Corporation cannot (1) increase the authorized amount 
of preferred stock without affirmative vote or written consent of at least 
two-thirds of the pref. stockholders, (2) issue any stock having priority to 
or preference over the present issue, (3) create or issue any debt or obligation 


| convertible into stock having preference over or equality with this issue 
| 


4 


(4) amnend the provisions of the certificate of incorporation so as to alter or 
change the present rights of the preferred stock in any way. Has equal 
voting power with common stock. 


Capitalization Authorized. Outstanding. 
Preferred stock (divs. payable Q-J) =- 10,000 shs 10,000 shs. 
Common stock (divs. payable M. & N.) 20,000 shs. 19,994 % shs. 


Company Organized in July 1922 in Delaware. Is engaged in commer- 
cial banking, which includes mainly the purchase of, or loans upon, secured 
commercial and partial payment contracts, acceptances, drafts and other 
secured obligations. Company has no capital tied up in machinery, plant 
or equipment, and as the average deferred maturity of its loans is not over 
7 months, and the average amount unpaid only about 60% of each obliga- 
tion, its assets are particularly liquid and subject to a minimum of depre- 


| clation, which means that the company would be able to curtail the amount 


of its loans almost immediately upon evidence of unsound business conditions 
becoming manifest. 

Operations & Earnings.—-A summary of the company's operations and 
earnings for the past three years, resulting from the employment of capital 


never exceeding one-half of the amount of preferred stock authorized, 
follows 
1923. 1924. 1925. 

Gross business _ - $1,632.27] $2,186,751 $4,286,993 
Net income (before Fed. taxes & res.) 76,664 8&9 604 150,640 
Dividends on 8% preferred 27 005 37 380 40,064 
Dividends on common sco ik 16,773 17,474 17,499 
salance for surplus 18,085 18,560 74,077 


For the first quarter of 1926 the net income has been $44,529, which is 
substantially in excess of the corresponding period of 1925. 

Pur To supply funds which will permit the company to accept 
additional business now available and increase its banking credit. 


DOSE 


Dodge Bros., Inc. 


Sales of Graham Brothers.— 
Motor truck retail sales from 


Jan. 2 to April 3 this year of the Graham 


Lros., a subsidiary, were 6,085 units, against 3,381 in the same period of 
1925 Retail sales in Jan. totaled 1,471 units, in Feb. 1,768 units and in 
March 2,846 units. uctory shipments from all Graham Bros. plants for 


F 
quarter er | 
period of 1925 


3,433. 
Dome Mines, Ltd. 


Approzimate Statement 


ied Mar. 31 were 7,937 units, against 4,751 in the corresponding 
Jan. shipments totaled 1,402 units, Feb. 3,102 and March 


122, p. 2197. 


Earnings .— 
Three Months Jan. 1 to March 31. 
1926. 1925. 1924. 


a 31,500 116,700 
. $1,024,094 $1,053,631 $1,031,933 


Number of tons milled 
Aver. recov. per ton in 1926 


Oper. & gen. costs per ton in 1926) 611,838 §26 052 565.009 
[Estimate Dominion income tax. -_--.- 26,600 26,925 26,635 

Net income EP ee ee ee ee $385,656 $500,655 $440,289 
Miscellaneous earnings.___._..._-_- $3 556 65,183 


44,012 


Total income ‘ ae , $429,212 $544 667 $505 472 
In the above figures no allowance is made for depreciation or depletion. 
—V. 122, p. 2048, 1317. 


Dominion Stores, Ltd.— Sales. 

Quarter Ended March 31— 1926. _ 1925. 
2 SR eee ie a ee ee err ne oe, eae $3,274,756 $2,606,814 
—V. 122, p. 2048. 

Dougias-Pectin Corp.— Earnings.— 

Quarter Ended March 31— 1926. 1925. 1924. 
Net sales, less returns and allowances $559.780 $390,711 $217,361 
eee DRUG. 66s oe ceceskesoos 7.067 4,831 352 

Total income_ - : ys RE $566,847 $395.542 $221,713 
Mfz. costs, selling exp., &c_. Sakis 395.333 242.962 89.256 
Depreciation por Shee einee 27 .905 23 334 22,682 
Interest ; = ‘ 8.086 7,122 7.453 

Net profit _- tia tin te talent $135,523 $122,124 $92,322 


—V. 122, p. 1318, 1176. 


E. I.) Du Pont de Nemours Powder Co.— Bonds Called. 

All of the outstanding 444% 30-year gold bonds, due June 1 1936, have 

been called for redemption June 1 next at 110 and int. at the Guaranty 
Trust Co., 140 Broadway, N. Y. City.—V. 122, p. 1616. 

Eaton Axle & Spring Co.- Earnings—Shipme nts. 
Three Months Ended March 31— 1926. 1925. 1924. 
Net before Federal taxes 203 .637 $153,198 $113,103 

A despatch from Detroit states that later figures show March shipments 
of the Eaton Axle & Spring Co. as $1,109,781 and those of the Eaton 
Spring Corp. as $329,107, making a total of $1,438,888. This compares 
with $672,828 in March last year.—V. 122, p. 2197. 


Eby Shoe Co., Inc., Lititz, Pa.—Bonds Offered.—Jay 
N. Schroeder & Co., Ine., Lancaster, Pa., 8S. M. Vockel & 
Co. and C.M. Barr & Co., Pittsburgh, and First National 
Bank, Sharon, Pa. are offering at 98 and int. $450,000,000 
Ist (closed) mtge. 6% sinking fund gold bonds. 








Apr. 24 1926.] 
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Dated Feb. 1 1926; due Feb. 1 1941. Denom. $1,000 and $500 c*. 
Callable all or part on 60 days notice, or for sinking fund at 103% and int., 
on or before Feb. 1 1931; 103 on or before Feb. 1 1936, and thereafter at 
10244 and int. Tax free in Penna. Interest payable F. & A., with deduc- 
tion for the normal Federal income tax up to 2% Lancaster Trust Co., 

ncaster, Pa., trustee. 

Listing .— Application will be made to list these bonds on the Pittsburgh 
Stock Exchange. 

Data from Letter of Harry E. Eby, President of Company. 

Company.—Incorp. in Pennsylvania in 1904. Is one of the largest 
manufacturers of juvenile shoes in the east. Production is distributed 
under ,the well known registered trade marks and trade names: * baby 
mine, ‘Eby service,"’ ‘wee tots,"’ ‘‘kiddy service,”” ‘‘kiddy car,” ‘‘our 
gang,"’ ‘‘smile. 

With the a ‘quisition of Henry M. Willits, 
March 15, 1915, manufacturers of misses’ and children's shoes located at 
Birdsboro, Pa., the output of the Eby Shoe Co., Inc., will be materially 
increased. Eby Shoe Co. as now organized has a capacity porduction of 
8,300 pairs of shoes a day. 
the United States through the largest and most prominent jobbers and 
department stores. The retail trade is covered through the Kiddy Shoe 
Service Co., Inc., a subsidiary organized for this purpose 

Sinking Fund.—Mortgage provides for a mandatory sinking fund which 
will retire $25,000 of bonds annually for years 1926 to 1930 inel.; $30,000 
annually during 1931 to 1935 incl., and $35,000 annually during the years 
1936 to 1940 incl. Through the operation of this sinking fund all bonds 
will be retired by maturity, viz., Feb. 1 1941. The sinking fund can be 
used either for purchase of bonds in the open market, and if not obtainable, 
may be called at prices as above sect forth. 

Purpose ‘Proceeds will be used to retire bank loans which represent 
capital expenditure and to provide additional working capital for increasing 
business. 

Sales and Net Earnings, before Depreciation, 
after Inventory Adjustments, 


Inc., incorp. in Pennsylvania 


Interest and Federal Tar, but 


Calendar Years. 


Sales Net Earns Sales Net Earns 

ae $1,885,182 $283,970! 1924... ..- $1,812,492 199,697 
Pee 2,028,950 162,426 | 1925... -- 1,496 582 86,507 
1921. 1,708,432 234,032 - - - 
1,699,168 238,199  ———— $12,550,525 $1,343,506 
Ee 1,913,515 178,772 | Average per yr. (7 yrs $191,929 

Economy Grocery Stores Corp. Sules 

Period End. Mar. 31 1926—Month—1925. 1926—3 Mos 1925 
Sales . $602,528 $417,944 $4,919,781 $3,035,390 

¥. 22, p. 1776 

Eitingon Schild Co., Inc. Bor Ready. 

Permanent 10-year 6 sinking fund gold debenture bonds, due Nov. 1 
1935, are now ready and exchanzeable for temporary certificates originally 
issued. For offering of bonds, see V. 121, p. 2882, 3009 


Electric Auto-Lite Co.— Lu: 
Income Statement For 3 Months Ended March 1926. 
Sales $2.898,903: other income $79,937; total income $2 978.840 


Expenses 2,307 621 


mirvids. 


31 


Net profit before Federal taxes 


$671,219 
V. 122, p. 1771, 1460 
Electric Refrigeration Corp. ELurning 
Quartér Ended March 31— 1926. 192 
Net profit after Federal taxes $969. 8S5 S664 vos 


As of March 31 current assets totaled $9,386,045 against current liabili- 


ties of $2,445,148, a ratio of approximately 4 to 1.—V. 122, p. 2197, 1460. 
Empire Farms, Inc.—-Receiver. 
Equity receivers have been appointed for this company, operator of 
hundreds of acres of truck farms at Great Meadows, Warren County, N. J. 
The corporation's assets are put at $4,000,000 and liabilities 


at $1,000,000. 


Robert Walker who has been manager of the farms, and William lL. 
Dill, State Motor Vehicle Commissioner, were appointed receivers by 
Federal Judge William N. Runyon in Newark 

The corporation controls the stock of the Alphano Corp. and the Moore- 
land Farms Corp The New York offices are at 2 Rector St John N. 
Hoff of Boonton, N. J., is Pres., and H. Clay Lint of New York, Sec 


Equitable Office Building Corp. Called. 


Dehentures 


One hundred eighty 35-year 5°% sinking fund debentures, dated Sept. 1 
1917, aggregating $180,000, have been called for payment May 1 at par 
and int. at the Empire Trust Co., trustee, 120 Broadway, N. Y. City. 
V. 122, p. 2198. 

European Shares, Inc. —Puys German Bank Stoel 

Officials of the corporation announce the purchase of a block of stock in 
the Darmstaedter Bank of Germany, constituting the largest individual 
subscription of this company in foreign investment to date Phe Darm 
staedter Bank,"’ said the announcement, ‘‘is one of the leadir banks of 
Germany It has a capital of 60,000,000 marks and reserves of 40,000,000, 
with 130 branches throughout Germany) It is strongly fortified in the cot 
ton and tobacco trades in Bremen and holds securities of bank in Amster 
dam, Vienna, the German South American Bank and the German Orient 
sank The stock paid dividends in 1924 of 10 and the shares acquired 
by this company alread) show at current market prices a substantial appre 
ciation over their cost price."’ 22, p. 2197 

Famous Players-Lasky Corp. \ew Live t 

Herman Wobber, district manager at San Francisco, has been elected a 
director to fill a vacancy in the board V. 122. p. 2049. 

Federal Mining & Smelting Co. Dinidend S 

An opinion was filed in Chancery Court at Wilmington, Del April 20 
over-ruling a demurrer filed by the company in an injunction it brouzht 
by H. Content & Co. of New York to prevent the company from paying 
a special dividend of $10 a share on the common stock 

H. Content & Co. sued on the ground that payments on the common 
would be illezal until certain provisions were made to protect the equity 
of the preferred stockholders No decision has yet been reached as to 
whether the decision just rendered will be appealed 

Attorneys for the company in a statement said: 

“The complaint charges that a deficit exists and that assets of the com 
pany are not equal to its liabilities, including the capital stock The 
Court appears to be of the opinion either that the company cannot pay 
dividends upon its common stock until the assets are equal to the paid-in 
Value of its common stock or that the company cannot pay avbhenie 


on its common stock until the assets equal the par value of its preferred stock. 
“The Court holds that the question of the right of the company to pay 
dividends now on its preferred stock is not before it, but is inclined to 
the view that the company has such a right In making this decision 
the Court, of course, assumes the allegations of the complaint to be true, 
as the matter arose on demurrers It not now ascertainable whether 
the company will answer the complaint and proceed to proof of the actual 

at or whether it will appeal from the decision over-ruling the demurrer 
. 122, p. 1924, 1603. 


5200 Sheridan Road Building 
Bonds Of fe ed. VW. & ( 
prices LO vield from 614° to 646% 
$1,650,000 Ist mtge. 
under the Straus plan). 
April 1 1926; due 


is 


Corp.), 
Ine. are 
according 


615°. se rial gold bonds 


Chicago. 

ollering at 
maturity 
safe guarded 


». Straus oO. 


Lo 


serially April 


Company distributes its produc ts throughout | 


Dated 1929-1941 Interest payable 
A. & O Bonds and coupons payable at offices of 8S. W. Straus & Co 
Denom. $1,000, $500 and $100 c* Callable on any int. date, at 10% 
and int. on or before April 1 1931 and at 102 and int. after April 1 1941; 
2% Federal income tax paid by borrower; State taxes, not exceeding in 
the aggregate 5 mills per annum of the principal amount of this bond issue 
and not exceeding in the aggregate 5 of the annual interest or income 
thereon (other than succession or inheritance taxes), and paid by the | 
bondholders, will be refunded 

The bonds are secured by a direct closed first mortgage on an 8-story 


and basement apartment building with stores, now under construction, 
containing 12 stores and 532 rentable rooms divided into 126 
of three rooms, 56 of two rooms and 42 of one room, and land owned in fee 


apartments | 














The location of this property, on the northwest corner of Sheridan Road 
one Foster Avenue, directly across the street from the Saddle and Cycle 
Club, one block south of the Edgewater Beach Hotel and less than one 
thousand feet from Lake Michigan, is ideal for a building of this character. 
Net annual earnings from the property, after a liberal deduction for 
operating expenses, taxes, insurance and an ample allowance for vacancies 
are estimated at $210,400, which is slightly less than twice the greatest 
annual interest c harge. In making this estimate a rental rate considerably 


under that which is obtained in similar properties in this same immediate 
district were used. 


Fleischmann Company.-— 


Earnings .— 
Quarter Ended Mar. 31— 











. 1926. 1925. 1924. 
be RS $14,984,387 $12,594,232 $19. 539,443 
COGS ONG GUUNOUS§ . £6. ccc ccnce 10,387,859 9,526,586 8,218,074 

Operating promis... ....-secccac $4,596,528 $3,067.646 $2,321,369 
NT MN ocak cde cekkc ccuccce 178,643 246,860 191,909 
ES Saas an ay eer ee $4.775.171 $3,314,506 $2,513,278 
Charges and Federal taxes________. 643 ,.793 475,534 322,680 
Preferred dividends____._.......__. 18,522 18,618 19,425 
Common dividends___________. pte 250,000 1,500, 000 1,125,000 

= ee $1,862,856 “$1, 320 3! 54 $1,046,173 
Profit and loss credit.________ af 7.689 6.769 12,270 
Ins. fund and profit and loss charges 262,186 77,401 92,235 

So See $1,608,359 $1,249,722 $966 ,208 
—V. 122, p. 2189, 1302. 

(H. H.) Franklin Mfg. Co.— Annual Report.— 

Calendar Years— 1925. 1924. 
et Bo | ee eee x$2,538,168 loss $18,263 
Provision for depreciation. __.............._-- 518,997 793,172 
Deferred charges written off............_._.... r 3 = 298,835 
Miscellaneous charges ____ , : REA i 132,505 
Dividends on preferred stock Sates $48,829 463,116 


Net profit 


. $1, 570. 34: 2 1oss$1705. 891 
xIncludes misc 


‘llaneous income of $36,067 applic ‘able to prior years. 


Consolidated Balance Sheet Dec. 31 (Including Subsidiary Comapnies). 
1925. 1924. 1925. 1924. 

Assets— $ s Liabilities $ $ 
Land, bldgs., &c__10,332,143 10,139,067 | 7°) cum. pref. stk. 6,216,350 6,491,550 
Patents and good Common stock___x6,675,200 5,071,018 

css 1 1 Current accts. & 
Cash - . 808,074 1,468,220 notes payable 941,788 1,252,826 
Sight draf.s against Taxes payable 42,519 28,009 

bills of lading 291,041 164,985 Other liabilities. —— 75,450 82,200 
Accounts _ notes Min. stock int. in 

receivat ; 384,192 366 965 Fr’k’n Die-C.Co 43,662 39,57 
Stamp, d&« 1,306 1,106 | Deprec'n reserve 3,555,301 3,130,494 
Inventories 5,532,726 3,754,897. Res. for notes and — 
Notes receivable 43,988 23,408 accts. receivable 27,873 41,379 
Deferred charges 460,535 450,605 Inventory reserve. 183,847 49,000 
Inv.in other cos 17.000 17,000 Sundry reserves_. 115,096 204,731 
Sinking fund cash. 6,178 4,524 

(ee 17,877,186 16,390,778 Total 17,877,186 16,390,778 

x Authorized 600,000 shares of no par value—outstanding 299,463 4 
shares. 22, p. 890. 


(Chas.) Freshman Co., Inc. 
Quarter Ended March 31— 

Net othe a taxes 
Y x Sae 2198, 617. 


Earnings. 
1926. 
$343,147 


mon 


192! 
$304,916 


Fenaiiene Capitol Building Co., Grand Rap'ds, Mich* 





Bonds Offered.—Fenton, Davis & Boyle and Grand Rapids 
Prust Co., Grand Rapids, Mich. are offering at 100 and 
int. $400,000 eoll. trust 646% serial gold notes. 

Dated Mar. 1 1926; due serially March 1928-1935 Principal and int. 
payable M. & 8S. at Grand Rapids Trust Co., Grand Rapids, trustee, 
without deduction for the normal Vederal income tax up to 2%. Red 
on 30 days’ notice, all or part at 101 and int Denom. $1,000, $500 and 
S100. Tax exempt in Michizan 

These nates are the direct and personal obligation of Mr. G. A. Hendricks, 
doing business as The Furniture Capitol Building Co. of Grand Rapids, 
Mich., who shows a net worth in excess of $1,000,000, according to his 
signed financial statements on file with the underwriters, exclusive of his 
equity in ti property directly pled nai to secure these notes 

The notes are specifically secured (subject only to the lien of the re- 
spective first mortgages on these properties) by a deed conveying title 
to the premises known as the Pantlind Exhibition Building and the Fine 
Arts Building, and by the assignment to the trustee of leases to spaces in 
both buildings now existing or hereafter arising These buildings are used 
for furniture exhibition purposes and are located within two blocks of 
Campau Square which is the center of the downtown Grand Rapids busi 
ni district The land and buildings have been independently appraised 
by prominent Grand Rapids real estate authorities, and the following valu 
tions placed thereon: Land, $485,000; buildings, $1,754,222; total appraised 
valuation, $2,139,222 

The appraisals, therefore, show an equity in these two properties, after 
deducting $750,000 first mortzage bonds outstanding, of $1,489,222, which 
amount is not included in the net worth of the company as shown aboye. 
Over 85 of the leases to space in both buildings run to Dec. 1 19314, and 
over 65 to Dec. 1 1945 All but $50,000 of th notes, therefore, will 
mature before the major portion of the leases expire, and the last $50,000 
will mature before the remaining leases have expired 

The net income available for the payment of interest and principal of 
th iotes from the leases of space in the properties directly pledged, after 
payment of all prior charwes, including interest, taxes, maintenance, &c., 
is in excess of $159,009 per annum, and over 5 times the maximum annual 
interest requirements on these notes, and apprs »ximn ut ly twice the maximum 
annual interest and principal requirements. ‘ne signed financial state 
ments of Mr. Hendricks show his net income to be in excess of 7 times the 


maximum annual interest requirements of this issue 


Electric Co. To Split-Up Siock 
Phe stockholders will vote May 11 on changing 
vrized common stock from 1.850.000 par 
7,400,000 shares of no par value. If this plan is 
approved, the present common shares will be c ible 
into no par shares on the new for ot \ 
notice wo the stockholders 
Providing the stockholders 
to pa July 15 a quarterly dividend o newe 
share ish and an annual dividend of $1 a sh 
such < dividend taking the place of the stoc 
of each in the last four years 
Net earnin available for dividends 
amounted to $20.49 per share The average 
$18.75 a share and the average of the last 
Under this plan the old common st 
dividends per annum, compared with 
La Tw line firde ‘ / 
A cross-compound turbine 
service and larger than any under construction, 
equipment ¢ f the Crawford Ave. station of the 
of Chic The new unit will be rated 
000 h.p It will be furnished by the ¢ 
tically completed a 77 
The addition of the 
of the Crawford Ave 
mate capacity of the 
V. 122, p. 2199 
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ynimon stock of 75c. a 
ire in special 6° 


dividend paid in October 


you 
ine stock 
stock 


s on the common stock for 
of the last four ye: 
25 vears was $16.73 a share 

will receive $12 a share in cash 
the current annual rate of $8 in cash 


19 ” 
irs Was 


ck 


oe 


half again as large as any now in commercial 
is to be added to the 
Commonwealth Edison Co. 
at 90,000 k.w., equivalent to 120 
ieneral Electric Co., which has prac 
000-kilowatt service unit for the same station 
90,000 k.w. turbine will bring the inst lled capacity 
station to 327 000 k.w It is expected that the ulti 
station will reach 750,000 or even 1,000,000 k.w 
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board of directors a 


report to the stock}! 


ta meeting April 19 approved a detailed 


iolders in answer to a letter sent out last 


week by a committee of three, headed by William Deininger. 
Only one of the seven directors authorizing the report was a 


director of the 


eompla ined 


when the stock transactions 
Deininger’s committee took place. 


corporat ion 
of by Mr. 


The report shows that Mr. Deininger was Chairman of the 
Sf “ Directors and consented to those transactions. 
The re port ol the directors recites in detail the results of 

their investigation that led up to the ratification of the pre- 
VIOUS purchase by the corporation ol 119,900 share S of 
own A stock, and of the arrangement by which the corpora- 
tion traded non-voting class A stock in the corporation for 
all of the voting elas \ stock formerly controlled by William 
B.Ward or his company, Ward Securities ( orp. The state- 
ment given out by the directors folloy 

Paul H. Helms resiened as President and director at Monday's ‘April 19 
meeting of the board ( Leslie Low was elected President and George N 
Meissner, of St. Louis, Mo was elected director to fill the vacancy 
Fred H. Frazier is Chairman of the Board i 

The report of the directors recites in detail the results of their investiga 
tion that led up to the ratification of the previous purchase by the corpora 
tion of 119,900 shares of its own A stock, and of the arrangement by which 
the corporation traded non-voting class A stock in the corporation for all 
all of the voting class B stock formerly controlled by William B. Ward or his 
company, Ward Securities Corporation 

The statement emphasizes the fact t ¢ the General Bakine Co. is the 
operating company and that it had at the am plenty of cash for its needs 
It states that the General Bakine Corp. is ‘holding company and that it 
had more than $9,000,000 in cash remaining after vr it had acquired over 98% 
of the stock of the operating company) According to the directors, the cor 
poration had no need for this large amount of money, nor any way of earning 
dividends on it, because it is not an operating company They say that 
Mr. Ward company had been accumulating stock for some time on the 
open market and that the opportunity came to the General Baking Corp. to 
buy all of his holdings at exact cost and without profit to him 

The report goes on to say that the legality of thus retiring unnecessary 
capital by purchase of its own shares of stock was established by the then 
board of directors who, with Mr. Deininger as Chairman, all consented to 
the purchase The Ward Securities Corporation's holdings of A sto« were 
thereupon pur ised at prices below the then market quotations and without 
any profit to the Securit (o., or Mr. Ward 

The report a ; r that the 1.000.000 shares of B stock controlled b 
Mr. Ward were a ired under the same authority by trading them in for 
non-voting stor in order to eliminate the possibility of criticism by th 
Government in it uit nd r the anti-trust act 

The net r ire. tl Doard eclare beneficial to the corporation and 
its stockholders as well as bei ! iuthorized under its chart snd tt! tw 

The report views t i 1 the iles sin last October and 
says that irrent ear ple to continue tt 7 idend te on 
its A stock and to provide nee irplus for expansior 

The corpora n wecordl to the tatement had as of Mar 20 1926 
$5,500,000 in j curren assets totalin $8.751.234. against irrent 
liabilities of $2,457,561; that t corporation is free from debts and bonds 
except current accounts payable and a mortgage of $160,000 on recently 
acauired property 3 

The new board of directors and officers of the corporation are: Frederic 
H. Frazier, Chairman of t Board of the General Baking Corp. and of the 
General Baking Co.; C. Leslie Low Pres. of the corporation and company 
George N feissner, of St. Louis, formerly director of the General Baking 
Co.; J. W. Rumbouch, V.-Pre of the General Baking Corp.; George F 
Rand, Pres. of the Marine Trust Co., Buffalo, N Bryce B mith 
Kansas City, Mo., formerly operating head of the Smith Great Western 
Baking Corp the nine bakeries of which in the Southwest were purchased 
by the General Baking Corp. in Dec. 1925, V.-Pres. of the General Baking 
Co. in charge of the Southwestern division; Neal Weathers. partner in the 
Jaw firm of Simpson, Thatcher & Bartlett, 12 years general counsel of the 


General Baking Co., and now general counsel for the General Baking Corp. 

The statement concludes with the opinion of the board of directors that 
there is no need of any proxies for a stockholders’ meeting, and none will 
be necessary until the next annual meeting of the corporation, which will be 


in Feb. 1927. 
Stor kL} olde r Suc To Get Re cord: Suit I tled d 
Stockholders have filed suit in the Baltimore courts for mandamus to 


examine books and records of the 
information as to the alleced pay 
concernto William B. Ward 


company 
ment of SS 
The 


with a view to obtaining full 
; 547.935 out of the funds of the 
petitioners, constituting a committee 


of the stockholders, are William Dx ae r, Louis J. Kolb, John U. Weber, 
Nicholas Weber and Henry Deining The defend: ants, besides the Gener 
al Baking Corp., are Paul H. He ~¥ its Pres.; J. W. Rumbough, V.-Pres 
and R. E. Peterson, Sec. & Treas The Court signed an order requiring 
that cause be shown by April 29 why the writ should not be granted 

A suit has been filed in the Supreme Court in Westchester County, 
New York, by the stockholders’ committee to recover $8,547,935 which 
had previously been demanded from William B. Ward, the Ward Securities 


Corp., Paul H. Helms, Ralph E. Peterson and the General Baking Corp 
Attorneys for the plaintiff request the Court to issue such injunctions as 
may be mecessary for the protection of the rights of the protesting stock- 
holders.—V .122, 2199. 


General Fireproofing Co.—-KLarnings.— 

The company reports for the quarter ended Mar. 31 1926, a surplus of 
$199,887 after charges and preferred dividends but before Federal taxes.— 
V. 122, p. 1771, 618. 

General Outdoor Advertising Co., Inc.— lu: 


Income Account for Quarter Ended March 31 1926. 


Operating revenues _ __ ee $6 668.010 
Operating expenses, including depreciation. ___.._____.__--- 6,143 071 
Earnings from operations. _ -_ - ---- $524,939 
Miscellaneous income... -—-—-—--_- BR Pa - 66,450 
Gross earnings... _.- $591,419 
Interest, $10,178; provision for Federal taxes, $79,355; total 89,533 


Co} ee - 

While due to the fact that the company did not commence business 
till March 2 1925, there is no quarter of last year with which the above 
amount may be compared, consolidated net profit for the month of March 
this year amounting to $247,567. shows a marked improvement over 
March 1925, when net profits were $97,272. 

The consolidated net profit for the quarter after providing for dividends 


$501 .886 


on the preferred stock, is at the annual rate of $14 70 per share on the 
class A stock, or approximately 3.7 times the annua! cumul: ative dividend 
requirements of that stock of $4 per share.—V. 122, p. 891, 757. 

(B. F.) Goodrich Co.—Retires Preferred Stock 

At the annual meeting held April 21, the stockholders voted to retire 


& P 880 shares of preferred stock in accordance with the charter provisions. 
C. E. Cook has been elected a director, succeeding E. C. Shaw of Akron, 
Ohio. 


The regular quarterly dividend of $1] per share on the common stock was 
declared payable June ] to holders of record May 15.—V. 122, p. 2200. 


Gould Car Lighting Corp.— Noles Offer 
& Co. are at 994 int st 
$1,000,000 6% notes. 
tionally as to principal and interest 


.—Hambleton 
, oO yield 6.10°' 

Guaranteed unecondi- 
by Gould Coupler Co. 


offering ana 


erest 


o-vear rold 


by endorsement. 

Dated April 1 1926 due April 1 1929. Interest payable A. & O. at 
Chase National Bank, New York trustee, without deduction for any 
Federal income tax not in excess of 2 per annum. Company will agree 


to refund Calif., Penna. 
4 mills per annum each, 


and Conn 
Dist 


personal property taxes not exceeding 
personal property 


of Col tax not exceeding 
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Maryland securities tax not exceeding 4% 
income tax not exceeding 6% per 


5 mill 


annum 


S 


per annum 


mills per 
and Mass 


annum on the interest. 


Redeemable, all or part by lot, at any time, after 30 days’ notice, to and incl. 
Apri! J 1927 at 103 and int. thereafter to and incl. April 1 1928 at 102 and 
int id thereafter until maturity at 101 and int Denom. $1 .000 & $500c*. 


Data from Letter of William S. Gould, President of the Company. 


Capttalization Authorized. Outstanding. 
Three-year 6 gold notes__- he $1,000,000 $1,000,000 
Common stock (without par value e 10,000 shs. 10,000 shs. 

Con pany Has been organized in Maryland to acquire from Gould 
Coupler C all of the assets of itc train lighting department ‘consisting of 
machinery, electricai eq 1lipment. factory equipment. finished and process 
stock, raw materials, supplies, jigs, dies, patents, &c.), and to acquire the 
fixed assets, net quick assets and business of Lexington Machine Corp. of 

yew York as a going concern 

Earnings Company's officials have estimated that the net earnings of 
the company for the nine months ending Dec. 31 1926. after maintenance 
and depreciation, but before Federal taxes, will be at the annual rate of 
approximately $128 300 This estimate is based on actual new equipment 
orders in hand as of March 15 1926, and on an average of the yearly repair 
orders of the train lich ting ‘ department of Gould Coupler Co. for the past 

x years 

P ert Company's pro forma balance sheet as of April 1 1926, after 
giving effect to the issue of these notes and to the acquisition of the above 

ti ned assets, shows the value of fixed assets (based on_a preliminary 

ppraisal made by American Appraisal Co., as of March 27 1926. of the 

set ’ Lexington Machine Corp nd an appraisal made by Ford, Bacon 

& Davis, Inc. as of Feb 21 1924 of the assets of the train lighting depart- 

ment of the Gould Coupler Co., all after depreciation) plus net quick 
assets, to be approximately $1! Qn0 N00. 

Pur ( Proceeds will be used in financing the acquisition of the assets 
of the tr ain lighting department of Gould Coupler Co.. the above-mentioned 
assets of Lexington Machine Corp. and for additional working capital. 





Gould Coupler Co.—Guaranty. &e. 
See Gould Car Lighting Corp. above.—V. 122. 1462 
Graton & Knight Lt Co.—Annual Report 
dar ¥ ‘ 925 1924 1923 1922 
S I ; $81514.308 $7.391.474 $S.980.389 $8,744,148 
Gre profit before interest and Federal taxes for 1925 was 3590,490 
and f 19274 $27299.059: the net vrofit for the vear air after interest charges 
and Federal taxes was $341.562, compared with $1,110 for 1924. Manufac- 
turing costs were re juced during the year 
Consolidated Balance Sheet 
Jan. 2°26. Jan. 3°25 Jan. 2°26. Jan. 3°25 
Ascet $ $ Liabilitte $ g 
Pla hinery, Preferred tock § 820.400 § 830.400 
equipmer A 3.792.163 Cor nsto*k:x 184,379 184,379 
In ther cos 591.900 Stock of sub. cos §25 825 
Inve Ps 5 5,831.02 Notes & accounts 
Ott ‘ 3 pavable, &« 3.599.054 4,294,339 
ite 264,848 Def 1 liabilities 271,598 110,513 
4 ae ree 1.089 56 1.0% “5 | Surplus 612,349 270,786 
( , | 7% 5 64 
p “tle 
1 a 1 £94 180,973 
rotal 11,498,694 11,691,242 Total 11,498,604 11,691,242 
x Repr nted by 76,127 27-60 shares of no par value ¥. 221.9. 12307. 
Great Lakes Finance Corp.—Receiver.— 
Circuit Judge Leland W. Carr at Detroit has appointed M. J. Kavanaugh 
of Ann Arbor receiver The appointment followed action by the state 


banking department in Circuit Court charging that aifairs of the corpora- 
tion were not in accordance with law. 


itd Theatre Co., Inc.—Truste: 
The Central Union Trust Co. has been appointed trustee of an issue of 
$675,000 6°. real estate cumulative income bonds, due May 1 1948. 


Hamilton Woolen Co.—1T7o Curtail Operations.— 
The company has issued the following statement: ‘‘The curtailment of 
production by the Hamilton Woolen Co. will amount to a complete shut 
down every other week beginning with the week of April 26 and continuing 
until further notice. This concern manufactures dress goods of worsted, 
cotton and rayon A curtailment is deemed necessary because the man- 
agement unwilling to stock goods. There is no certainty as to how 
long this situation will continue, but it can only be changed for the better 
ws 891. 


is 


by greater activity on the part of the trade.’’- 122, p. 
Harbison-Walker Refractories Co.—F: timated Earn 
Quarter Ended March 31 1996 1925 


Net income after deprec., dep!l. & Federal taxes $954,000 $731,000 
¥. ins. D 1462, 1178 
Hartman Corporation. Balance Sheet Dec. 31 
1925 1924 1925 1924 
Asset $ $ Liabilities $ > 
*Real est plant, xCapital stock 17,432,020 17,432,020 
equipment, &« 1,566,657 1,778,895! Pur. money oblig’s 447.125 529,000 
Trade marks, good Notes p ayable 3.860.000 2.399.424 
will. &e 4.992.992 4.992 992! Sales contrac 300 000 
Leaseholds 853,284 79,623 Accounts payable. 1,104,027 1,582,052 
Inv. in other cos 70,492 93,660 , Other Cur. Assets. 67,875 
Notes rec'le def Tax and other ac 
maturities 159,800 cruals 296,471 585,27 
Inventories . 3.667.100 3,477,838 | Suspense 70,250 
Notes & ate’ts rec_14,893,416 15,518,538) Res. for conting 2,250,000 
Cash 760.776 730,232 Surplus 2,102,032 4,463,792 
Govern't securities 218,485 
Sundry debtors 437.004 
Deferred charges 457.329 171,549 
Total 27 859,550 27,061,812 tal 27,859,550 27,061,812 
. After depreciat mn x Represented by 03 61 5 on par shares 
A comparative income account was publish ed in V. 122 2200 
Havana Docks Corp.— 7 enders.— 
The Old Colony Trust Co., trustee, Boston, Mass., will until April 29 


sale to it of Ist collat 
to exhaust $82,910, 


lien 7°) bonds, series A to an 
at a price not exceeding par and int. 


receive bids for the 
amount sufficiert 
V. 121, p. 2758. 


Hayes Wheel Co. 


Earnings. 


Quarter Ended March 31 1926. 1925. ; 
Net after interest, &c $171,987 $254,085 
Federal taxes . ree 23.000 32,050 
’referred dividends =a cate ‘ 29,721 34,467 
Common dividends : —_ $1)197 .044 (75c) 147,783 

Balance, surplus “ def$77.778 $39,785 

V. 122. p. 1755 178 

Haynes Automobile Co., Kokomo, Ind.—Sale.— 

The sale of the iain assembly building of the company at Kokomo, 
Ind . to the Davis Tnduetrion Co. (radio manufacturers) of Chicago, has 
been announced by the Fletcher Savings & Trust Co., Indianapolis, as 
trustee for the bondho'ders, committee. The sale price Was $15 90.000 .— 
V.121, p. 1353 

Hotel wemere Danville Hotel Co.), Danville, II].— 
Bor Offered.—Caldwell & Co., St. Louis, are offering at 
99 and interest, $700,000 first mtge. (closed) 614% serial 
COUNO! cold bonds. 

Dated March 1 1926 due serially March 1 1928-1941 Principal and 
interest (M. & 8S.) payable at Liberty Central Trust Co., St. Louis. trustee, 
or at Chemical National Bank. New York Redeemable at 103 and interest 
on any interest date on 90 days’ notice, in inverse of their numerical order. 





il Federal income tax paid by borrower Company will refund 

116 mills tax, Conn. and Penn. 4 mills taxes, Dist. of Col. and 
Ky. 5 mills Bang and Mass. income tax not to exceed 614% per annum. 
(ay $1,000, $500 and $100 c*. 








Apr. 24 1926.] 


Building.—The Hotel Wolford will be nine stories high and will contain 
218 guestrooms. The first floor, in addition to a spacious lobby and hotel 
services, wil! include eight store space s. The 7th and Sth floors will be di- 
vided into apartments. ranging in size from one to five rooms each, practi- 


cally all of which have already been leased. The 9th floor will consist of a 
large banquet hall, ba! Iroom and lounging rooms The hotel, thoroughly 
modern in every detail, is to be completed and opened to the public by 
Nov. 1 1926 

Securit: These bonds will be secured by a direct first closed mortgage 


en the lan d, conservatively 
$150.000 ae on the nine 

at a cost of $925.787 and by 
furniture a 


appraised by independent Danville reaitors at 
story hote. building now being erected thereon 
a chattel (first) mortgace on all of the hotel 


nd equipment, to cost $170,000; making the total value of the 

security $1.245.787. The bonds are further secured by a first claim on the 
net earnings of the property 

Earnings Annual net earnings of the Hote! Wolford. as estimated by 

the Danvil.e Hote! Co. and ee by experienced hote! operators, are 


laced at $124.693, or approximately 2*¢ times the greatest annua! bond 
nterest requirements 


Houston Oil Co. of Texas.— Earnings 

Quarter Fnded March 31 1926 1925 1924 
Gross earnings from oil and eperation_ $1,295,583 $908,612 $1,918 880 
Oper. & gen. exp., inc!. taxes for period 723.9038 323.810 745,578 

Net earns. before deduc. depr.&dep! $57, .680 $584,802 $1.173,.302 

V. 122, p. 1462, 1319. 

Hupp Motor Car Corp.- Quarterly Report.- 

Quarters Ended March 31— 5. 1924 
Net sales. ‘ rae 5 $14. 437 693 $10. BOD 7 8 8§<anpewe 
Costs and depreciation. --- 12,400,468 8.970.642 i ....-. 
Bxpenses and Federal taxes - 914,918 7on.555 «i qj. *seen0 

Net profit $1,122,307 $852,963 $ 392, 121 
Preferred dividends : 5,945 
Common dividends : a 228 452 OF. ae 

0 SS ee ere $893,855 $624,511 $386,176 
Profit : and loss, surplus x8.841,808 10,428,253 9,780,115 


x Adjusted at the end of 1925 to give effect to reduction of good will and 


bles. 
Consolidated Balance Sheet March 31. 
1926. 1925. | 1926. 1925 
Assets— $ $ Liabtlittes— $ $ 
Property account }Comimon stock. 9,138,090 9,138,090 
(less deprec.)_.. 7,933,387 8,390,022| Accounts payable. 3,417,475 2,431,900 
Accts. receivable... 2.986.611 1,972,229)| Accrued accounts- 214,702 272,360 
Inventories. ....-. 8,003,716 7,554,479 Fed. tax reserve 610,531 249,351 
Cash & Govt. sec. 4,044,366 1,508,923 Reserve for int., 
Investments ..- 1,363,017 138 651 conting., &c- 2,129,655 969,312 
Good-will, &c 1 3,858,920 | Dealers’ deposits 129,470 114,903 
Deferred charges - 150,632 180,948 Surplus x8,841,808 10,428,2: 53 
Total. 24, 481,731 23,604,172 Total 24,481 731 23, 604, 17 


x Adjusted ¥ the end of 1925 to give effect to reduc 
intangibles. ~ 122, p. 2050, 1463. 


Hurley Playing Card Co. 
Civie & Co., New York, are 
1 share of 7°% cum. pref. (a. 
common stock at $105 per unit. 

Preferred stock is fully paid and non-assessable. 
as declared. Red. all or part on 30 days’ notice 

Capitalization. 
7% cumulative preferred stock ($100 par $250,000 
Oommon stock ($100 par) 500,000 


Data from Letter of L. W. Myers, President of the Company. 
Company.—Oreganized in 1924 for the purpose of manufacturing 
selling the standard playing card under a special process 
at Carlstadt, J 
Earnings 


tion of good-will and 


Stock Of fe ed Tormey, 
making a limited offering of 
& stock and 1 re of 


sha 


Divs. payable quarterly 
at 105 and divs. 


and 
Plant located 
Based on conservative 
hand, and the capacity of 4,000,000 decks of cards per year, 
a conservative net profit per deck, the company 
about $200,000 the first year of operation 
Purpose.—Proceeds will be used to provide 
and for the installation of additional machinery 
pany's production rate to above 


India Tire & Rubber 


& Bortor d. 


estimates of business already in 
and allowing 
should show earnings of 


additional working capital 
needed to bring the com 
5,000,000 decks per year 


Co. Pre Clock Offered, 


ffering at S per share 


Borton 


Clevelaz are and accrued 


div. from April 1) to vield 7.1467, $400,000 7°, cum. pref. 
a.@d stock 

Exempt from Ohio State and local taxes Dividends exempt from 
normal Federal income tax Dividends po Q.-J Transfer avent 
and RKevistrar, CGiuardian Trust (%« Clevelan hype ation will be 
made to list these shares on the Cl veland Stock Exchan 

Capitalization lhorice Outstanding 
7 cumul. pref. stock par S100 £2 500.000 SH56.194 
Common stoc} without par valu x125.000 st 4.6594 sh 

x Stockholders on farch 18 approved a change in the mmon stock 
from 25.000 shares, par $100. t 125.000 no par value, and the 
issuance of five new share for one old s 

Company one of the most suc sful of t natler rubber companics 
Was incorporated in Ohio in 1916. Plant lo ut Mogad Ohio. con 
tains over LOO.S00 1. ft. of floor pac co pan own ! Za ( f 
land, with very valuable water rig! J I facturing eql ment 
is up to date in every particular 

Net Sales (‘ompany's ! 1 distributing f titi a f efficient 
as indicated by the rowth as shown below 

1922 192% 1924 1925 
$1.771,.253 $1.910.172 2.996 335 $4,600,121 

Over 60 of the compan production is taken by bus and commercial 
car operators who purct ase on performance records 

Farning Net earnin after liberal depreciation and reserves for 
Federal taxes applicable to preferred dividends 
Calendar Preferred Vet Earnings Pref. Dit Times 

eur Outstanding after Taze Requi ernment karned 

1922 $307 379 S198 026 $21,516 4 
1923 200,191 174.416 20,413 . 
1924 IRS 32 605 934 19,927 15 
1925 256,494 171,476 17.955 26 

Net earnings as shown above applied to the dividend requirements of 
the preferred stock to be outstanding 1922, $4015 per share or over 
4 times; 1924, $26 56 per share, or over 3 times; 19 24 $46 29 per share, 
or over 6 times; 1925 $7] SQ per share, or over 10% times 

Pur pose Proceeds will be used for additional working capital to meet 
the needs of the company's steadily growing business 
Balance Sheet Dee (1 1025 Adjusted to Gire Effect to this Financing and 

(hange in ( ipitalization.| 
Assets Liabilities 

Cash $322 1 Trade acceptances $256,670 
Accounts receivable 947.148 Accounts pay abl 144.1588 
Inventories 1.240.757 . Accrued RI1.O15 
Land, bidgs., mach’y and {eserves 72,054 

equipment 674.804. Preferred stock 656,494 
Prepaid and other assets 100,643 Common stock & surplus_al,714.71]1 

Total $3.275.012 Total $3.275.012 

a Represented by 645,659°%4 shares common stock without par value. 


Industrial Finance Corp. 

The rights of the minority 
certain financing conten 
issued by Wellington E 
according tw Mr. Bull, 
dividends, amounting 
stock The decision Mr. 
( ‘orporation Commission 

The Virginia State 
upholds the 


Opposition to Refinancing. 
stockholders have been upheld in opposing 
plated by the company, according to a statement 
Bull, leader of the minority group The company, 
recently Ssubn \itted a plan to refund and adjust back 
to 37 on a $3,200,000 issue of 6° pre ferred 
Bull cites was handed down by the Virginia State 
Mr. Bull says 
Corporation Commission in a dex 
rights of minority 


‘ision just rendered 
common stockholders of the corporation, 
. 
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representing ohens 14,000 shares of a total of about 119,000 shares out- 
standing. The decision is of considerable importance to the investment 
bankers of the country, as well as to holders of securities in corporations 


organized under the laws of the State of Virginia, according to counsel for 
the — pion J group. 


orporation rec 





ently submitted a plan of refunding or adjusting 
the bac k dividends, amounting to 37'4% on an outstanding issue of 6% 
preferred stock, a total of approximately $3,200,000. 

‘Under this plan it was proposed to issue a new 7% preferred stock, to 
be given to the outstanding 6% preferred stockholders in exchange for their 
shares, to the extent of a par value of 130% of the new 7% preferred stock 
for one share of the old 6% preferred stoc k, thus adjusting the accrued 
divide nds of 37% in this way 

‘Under the terms of this new 7% preferred stock, the rights of the old 
preferred stockholders would have been materially Changed, in that they 
would have lost voting power, and that stock now non-callable would have 
been made callable at 102, to the disadvantage of the common stockholders 
and the 6% preferred stockholders. The minority stockholiers maintain 
that contract rights would have been changed. The outstanding 6% 
preferred stock was non-redeemable and non-callable. Under the plan new 
this stock would have been callable. 

‘Furthermore, the directors have been elected half by the common stock- 
holders and half by the preferred stockholders. Under the new plan this 
voting power would hz we been taken away from the preferred stockholders, 
except in the case of default of dividends. It was also maintained by the 
minority stockholders that if this plan went through certain features of it 
would’ be in conflict and inconsistent with a ynow existing sinking fund 
arrangement on a prior issue of debenture stock.’ 

One of the main objections made by the minority stockholders 
to the method under which this plan was voted at the annual meetiac of 
the corporation, held in Norfolk on March 19 1926. Some years aso the 
management of the corporation arranged a voting trust, under which a 
very substantial amount of both the common and preferred stock was 
put into one trust, with the same voting trustees acting in an alleged dual 
capacity. Minority stockholders maintain that this was unfair, that it 
clearly showed that the rpoposed amendment to the charter was very 
much in favor of the preferred stockholders, since the new plan would 
have increased the present outstanding 6% stock to a return of 9.10% 
During the meeting the minority stockholders very strongly protested 
against this voting trust taking action in a matter of this kind, where it 
was so clear that the interests of the preferred stockholders and common 
stockholders differed It was a case where five men are practically able 
to delezate their authority to the President of the corporation in a way 
that could very materially control the situation. 

The effect of the Commission's decision is to deny the peo aa and 

1: 


thus uphold the contentions of the minority stoc kholders.—V p. 
758, 892, 1035. 


International Agricultural Corp.—- Dividend No. 2.— 

The directors have declared the regular quarterly dividend of 1%% 
on the prior preference stock, payable June 1 to holders of record May 15. 
An initial dividend of like a ge oo on March 1. Accumulations 
due on this issue total 14°% - 122, 758. 


International pee ate Corp. 


Dec.31. 


"7 as 


Balance Sheet 


1925 


2 1924 1925 1924. 

Assets $ $s Liabilities — $s $s 
Plant, good will, Capital & surplusb24,071,172 21,647,086 

«ce a19,818,726 19,644,972 Sub. cos.’ stocks 162,589 263,438 
Cash . . 1,444,056 1,124,476 Funded debt 5,481,500 5,603,500 
Call loans (secur’d) 1,000,000 Acc’ts pay., &¢e 793,498 931,203 
Notes & ace’ts rec. 4,050,696 3,799,436 Contingency res've 458,256 446,100 
Sinking fund 1,470 2.827 Federal tax (est.). 375,000 275,000 
Inventories 3,481,154 3,562,962) Divs. payable 385,364 301,354 
Investments : 1.832.808 1,071,509 Accrued interest 165,255 168,030 
Deferred assets 263,744 429,529 

Total 31,892,634 29,635,711 Total 31, 892, 6: 34 29,635, 711 


a Plant, property, equip., mach., patents and good-will, per books, after 
deducting surplus of subsidiaries acquired at organization, $28,019,035; 
less reserves for depreciation and amortization, $8,200,309. 

b Represented by 192,88] no-par shares 

p. 1773.—V. 2050. 


The income account was given in V. 122, 122, p 
International Button-Hole Sewing Machine Co. 


~- 


Earnings Cal. Years 1925. 1924 192%. 1922. 
Earning: $306.612 $204,222 $50, 260 $39,161 
Expenses 239, 189 150.932 18,972 16,680 
Dividends 27 500 20,000 20'000 20,000 

Be ‘lance, surplu $39,923 $33,290 $11,288 $2,481 

Tr. 120 p O73 

Toland ¢ Coanke Coal Co. Receive $1,500,000 Cash for 
Stock i Island Creek RR 

See Chesapeake & Ohio RR. under ‘* Railroads” above.—V. 122, p. 1619. 

Jewel Tea Co., Inc.— Sales. 

First 12 Weeks of 1926. 192! Increase. 
Sales $3,394,273 $3,: 259. 710 $134,563 
Average number of sales routes 1,064 1,028 7 

\ 122, p 2201, 1774 

Jordan Moter Car Co.. Inc. Narning 

For the rended Dec. 31 1925 the company reports sales of $13,511,488; 
ro profit $1.751.741: expen $1,418,492: profit exclusive of tax, 
<4 meg 

Calend Ys 1925 1924 192% 1922. 
Gro l $13.511.488 $12,009,596 $1%.253,829 $11,535,863 
Karni xS790.475 -*SS58.469 yS$668.959 $501,032 

x Before tas rl adjustments y After taxes and adjustments. 

Balane Sheet Dec. 31 1925. 
\ Liahilities. 

Real estate, plant, equip Preferred 7 stock $943,700 

ment, &e *x%1,245.454 Capital surplus ’ y1,868,478 
Contract plans pecifi hteserve for contingencies 15,000 

cations, &« 100,000 Accts. payable, taxes and 
Cash and lt CGiovt. secs 628,510 payrolls, &c 1,288,131 
Accounts receivable 185,116) Profit and loss surplus 289,058 
Merchandise inventors 1,640,599 
Inv tment & other assets 17.420 r mains 
Deferred Jiggs 20s 397 ,287 Total (each side $4 404,366 

x Aft: deducting $722,201 reserve for depreciation. y Represented 
by 126,000 no par common shares.—V. 122, p. 22 

Kelsey Wheel Co., Inc. (& Subs.).--Balance Sheet 
De ol 1925 

Asset Liahilitte 
Property account a$14,757,261 7 preferred stock $2,210,300 
Investments & advances 1.178.727 Common stock 10,000,000 
Inventories 2,651,611, Accounts payable—trade 86,594 
Notes and accounts receivable 1,056,481 | Acer’d payrolls, wages, &c 126,116 
Life insurance 40,564 Prov. for Fed. & Can, taxes 287,316 
U.S. & Can. Govt. bonds 1.231.472 Reserve for contingencies 886,833 
Cash 1.404.876 Surplus 8,915,128 
Deferred charges 221,295 


Total $22,512,288 Total 22,512,288 

a Land, bldgs.. mach'y and equip., and standing timber, comprising 
manufacturing plants at Detroit, Mich Memphis, Tenn., and Windsor, 
Ont. (le eserve for depreciation and deyetion aggregating $4,445,444), 
$5.214.024: trade name, good-will and patent rights, $9,543,236 

The income account Was given mV. IZ, D. 1774 

(S. S.) Kresge Co.—Earnings.—. 

Quar. End. Mar. 31 1926 192: 1924 1923. 
Profit $2.991.! 521 $2,479. SO) $2,303,036 $2,248,719 
Federal taxes — B55 309, .9S6 287 879 251 090 
Preferred dividends 5,000 35,000 35,000 35,000 

Surp lus $2,552,666 2,134,904 $1,980,157 $1,932,629 
—V. 122, p. 2052, 1320 
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Keystone Tire & Rubber Co.— Annual Report. 


Calendar Years— 1925 1924 1923. 1922. 
Gross profits on sales__- $12,155 loss$141,586 loss$59,664 loss$110,131 
Operating, &c., expenses 84.859 103,459 260,509 364.785 

Operating loss $72,705 $245,045 $320,173 $474,916 
Miscellaneous income 12,572 18,572 32,322 

Loss 72,705 $232 .473 $301 ,601 $442 594 
Interest, taxes, &c “ 14.4326 45.389 106.146 456.712 
Previous deficit 3,356,599 3.036 067 2,538,575 1 468,128 
Refund of Fed. .taxes Ac Cr.&.489 : ; 
Adjust. Gryphon Rubber 

& Tire Corp 19,159 wa 
Reserve for doubtful ac 

counts, &c 51,168 89,742 171,144 

Profit & loss Dec. 31... $3 .462,7 39 $3 356,599 $3,036 067 $2 538,575 

121, p. 847. 

Lago Oil & Transport Corp.—To Recle Stock 

The company has lled a special meeting of stockholders for May 1 
to vote on proposed amendments to th rtificate of incorporation Amer 
ment to Article 4 j effect provide for elimination of th present c] ifi 
cation of shares into cla A and cl B and for making the stock al f 
one cla f h hare to b eal | to ever other such hare in voting 
rights as well in all other respects."" The total number of shares author 
ized to be issued is 4.000.000 share l! of which shall be common stock 
without par valu V. 122, p. 620, 489 

Lambert Pharmacal Co.—JLuzarning 

Vuarte r en lf { far >| ] ty 19 sy 
Net prot ifter ind taxes S852 7 $603 3323 

The proportion of for the first quarter of 1926, which is app.icable 
to the company ame t t 2479 6G. or 4] c ihead of |! t ear 

It is expected t the initial quarterly dividend of &7 We hare will 
shortly be de« red. ble July | 1926, plac the ock ona $ 50 bas 

V. 122, p. 1619 16. 

Landers, Frary & Clark.—Bbalua eet Jan. 1 

1926 1925 | 1926 1925 

Asset $ 3 LAahaliste $ e 
Plant, mach. &eq. 5.165.349 5.177.344 Capital Ck . 10,500,000 10,500,000 
Inventor 4,090,144 4,055,084, Acc't pay cer 
Cash, accounts & | exp. & ine. taxes 1,139,318 927 HOF 

notes ree treas R f cor 605 000 719 1 

ury note te 7.119.041 6,412 , Dp is p ibl $20 000 
Inv inesub ¢ A, 627.919 961.170, Surpl $4,415,643 4,182,562 
Prepaid charges 120,506 123,882 


og 2E9 


Total .--17,082,962 16 Total ---17,082,962 16,429,562 
A comparative income account was published in V. 122, p. 2201. 
La Salle Extension University.— Report 
Income Account Year Ending Dec 51 1925 
Yotal enrollment fees, I tock dividends on n 
refunds $8,280,621 tor $1,200 000 
Reserve for cancellations A ( nm & « eorse ou 
losee th of gro enroll e of preferred oc 129,422 
ment foes 2,914,104) Federal t for year 1924 30,799 
undry adjustments 1,944 
Net income $5,3(6,517| Additional reserve for can 
Sales of books, &c 67.474 cellations & le ‘ 750 000 


Dividends paid or declared in 


Total $5,433,992 | 1925, preferred stock, $47, 
Expenses 5,026,721 691; com. stock, $104,250 151,941 
Interest & exchange &c 11.890} 
} 
Net profit $395,381 | 
Balance, Jan. 1 1925 5,668 808 | 


Total $6,064,189] 


-V. 121, p. 1576. 

Leverich Realty Corp., Brooklyn, N. Y¥.— Pref. Stock 
Offered.— Maeauley & Co., New York, are offering at 100 
and div. $493,000 7% cumulative pref. (a. & d.) stoek. 


Transfer agents, Mechanics Bank, Brooklyn. Registrar, National City 
Bank, New York. Dividends payable M. & 8. 


Surplus Dee. 31 1925 $3,800 082 


Capitalization— Authorized. Outstanding. 
7% Cumulative preferred stock (par $100)_-- . $900,000 $900,000 
Common stock (par $100) 100,000 100,000 


Data from Letter of A. Lyle Leverich, President of the Corporation. 

Company.—Formed on Mar. 21 1921 for the purpose of engaging in the 
purchase, operation and development of high grade income producing prop- 
erties located especially in Brooklyn Heights and financial districts for per- 
manent investment. Each year since the company's incorporation a sub- 
stantial profit has been made. 

Corporation owns and operates the following buildings: Leverich Office 
Building, Leverich Court, Leverich Building, Leverich Gardens, Leverich 
Towers (under construction). 

Earnings.—Gross income from operation of properties, brokerage, in- 
surance and other sources since the company’s incorporation has been ap- 
proximately 2'4 times dividend requirements. ‘This income will be consid- 
erably increased upon the completion of the Leverich Towers Hotel. 

The corporation has paid dividends on its common and preferred stock 
since its inception, 7% per annum on the cumulative preferred and $10 
per annum on the common, the majority of which is in the hands of the 
officers and directors of the company. 

Purpose .——Proceeds of the sale of the balance of our 7% preferred stock 
will be utilized in connection with the purchase and construction of recent 
undertaking, the $4,000,000 Leverich Towers Apartment Hotel (V. 121, 
p. 2760), which will net the corporation, when completed, an average in- 
come of $300,000 per annum net, on a 42-year lease This present sale of 
the balance of our preferred stock concludes present financing program. 


Long Bell Lumber Corp. (& Subs.). 


Consolidated Balance Sheet, Dec. 31 


Balance Sheet. 


1925. 


Assets — $s Liabil ith by 
Cash --. $2,477,004) Capital stock & surplus e568 244.216 
Notes & acc'ts less res a4,021.578 lst mtge. 6s 16,827,100 
Inventories — - 9,245,815 Superior Oak Flooring Co 
Life insurance 313,123 bonds, assumed 200 000 
Land & real estate sales contr Timber, land & plant purchase 

& notes 1,692,232 obligations 14,582,588 
Sundry acc'ts, notes, sec., &e 1 464 230) Other notes payable 2,641,457 
Stumpage tanding timber 30,356,130, Notes payable to banks for 
Land—at book value 4.732.302 money borrowed 1.925.000 
Plant, buildings & e pment bS8.136.634 at sundry & in idual 1,174,188 
Northwestern development Accounts p for purchases 

at cost c34 955.011 pay rolls, expenses, 4 1,429,493 
Treasury stock it cost 100,812 do offi s, employees & 

Diking district & improve ndry 633 002 

ment district bonds 4,598 422 | Ace ed interest & gen uxes 1.690.873 
Deferred expenses, unamort Income taxes for 1025 654,869 

discount, &¢ 2,169,609) Reserves 41.236 ,916 

Diting district&improvement 
district bonds 4,598 422 
Minority shareholders interest 


in subs. companies 594 S875 

Total 5 . 104 463,002 Total 

a After allowance for losses &c., amounting to $129.7 
ciation of $8,701,878. c¢ Longview. Wash 
properties, townsite and suburban real estate 
tion, railroads, &c., exclusive of stumpage. d To provide for accruals in 
accordance with terms of officers’ contracts referred to in certificate 
$677 .028, for land and real estate sales, contracts and notes $196,114 for 
improvements on real estate sold and other purposes, $363,773. e Repre 
sented by 593,921 shares of class A common stock and 542,569 shares of 
class B common stock of no par value 

The income account was published in V 


a 104,453,002 
73. b After depre 
Development, including mill 
and improvements, contruc- 


1775 


122, p 
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Loew’s Ottawa Theatres.— Sale.— 

The Keith Corp., according to a recent press dispatch from Ottawa, 
has purchased the theatre at the corner of Bank and Queen Sts., Ottawa, 
which it is now operating under lease arrangement, for $537,000. This 
price represents a return of about $20 per share to the preferred shareholders. 
By the terms of the purchase, the Keith Corp. assumes two mortgages 
arnounting to $400,000, paying the balance in cash to the holding company. 
It is unce*stood that this cash balance and certain profits now on hand will 






be distributed to the preferred shareholders. 

One of the two mortgages to be assumed by the purchasers represents 
$250.000 bond issue made when the company was formed, and, as these 
boncs became due on April 1. they will be paid off in full as to principal and 
interest on that date.- 122, p. 1463 

Marbro Theatre & Commercial Building (Paradise 
Theatre, Inc.), Chicago.— Bonds Offered.—American Bond 
é& Mortgage Co. are offering $1,675,000 Ist mtge. 64% 
: ! I bone atl it Ces ) ld Irom i‘ Lo 614%, 

Dated J 91) 1926: due 2 to 12 years Callable at 102 and int. 
Nor Federal i ome tax up toe on th 4 ual int and Mass., New 
Hf psh Co 1 Penn. taxes up to ount (including Federal 
income x) not exceeding 4 of of the principal in any one year, refund- 
at I t ble J. & J American Trust & Safe Deposit Co., Chicago, 
tr Co encing Feb. 10 1927 on the int. and Feb. 10 1928 on the 
pr |, the Paradise Theatre, I szrees to pay monthly to the trustee, 
fo ) of ho ho es one ixth of the int est and principal payments 
dus ing h fling 6 months, except that during the 6 months end- 
j 138 th onthly i lIments of principal will be the same as 
tho ring the jf eling 6 months 

é / Bond w'ilb ecured by a direct closed first mortgace on land 
c i f t LO Zz Vest Mf ison Street Chicago. and the 3-story 
s d office building | fireproof theatre being erected thereon. The 
‘ i land, building and equipment used for its operation, has 

b ipp j lat S$? 459.000 

The building will be in the Spanish Renaissance style of architecture, 
3 ories in height. of steel and reinforced concrete construction. The 
t} tr portio will be firep oof and will contain approxi nately 4 500 

' ing it the largest motion picture house on the West Side and one 
of th rest theatres in the cit The e tire front will be of terra cotta, 

! oO patterned brick, which will add considerably to the attrac- 
tive of th eX ior 

| ated I gq After allowing for operating expenses, including 
ta d : ce, the net annual i icone to b ived from the theatre, 
sto i! offices is estimated at $278,800, or over 214 times the heaviest 

early interest charge 

Marland Oil Co.—< terly Re port 

3M End. Mar. 31 1926 1925 1924 1923 
Gre earnin’s €$16.096.64% $16.039.305 $9.568.259 $5,787,698 
Oper. & admin. exps. &c. 12,847.168 12,799,970 5,710,534 2,581,352 

Net earning $3 259.475 $3 ,.2%9 5 . R57 825 83 9206 16 
M llaneous income 1,934,188 1,816,508 16,284 23,385 

Gr income $5.193.663 $5.055.84% $3,.904.119 $3,229,731 
Int. & amortiz. dise 7.682 452,778 274.045 264,947 
Deprec., depl., &c 1,555,915 1,080,995 737,237 
Dividends : 1.887.705 . 

Net income $1,742,361 $3,622,070 $2,892,837 $2,964,784 

It is estimated that Federal taxes for the first 3 months of 1926 wiil 
amount to $235,000 

Consolidated Balance Sheet. 
Mar. 31°26. Dec. 31°25 Mar. 31'26. Dec. 31°25 

Asset $ s Liahilitte b : 
Fixed assets (less | Cap. stk. & sur. .x90,601 483 88 897 186 

depr. & depl 61,071,282 57,818,595 | Minority interests 26 951 120 306 
Invest. & advs 112.559.4589 12,.439.619! Federal taxes 875.000 875,000 
Deferred charges 1,380,099 1,432 O58 | Ace'’ts pavable_- 3.214.677 2,634,886 
Cash 3.021.389 3.999.108! Accrued items 350,294 275.051 
U.S. Treas. etfs 1,000 O06 | 
Bilis & acec'ts ree 5,900,237 5,588,623) 

Crude oil 3.917 S87 4 573.818 

Refined products. 4.920.245 3.970.655 

Mater. & supplies. 2,238.738 1,764,972 

Accrued items. 52,939 214,381 Total (ea. side) 95,068,405 92,802,429 
x Represented by 1,896,245 no par shares V. 122, p. 1305, 893. 


, 


Quarte rly Earninas. 


Mathieson Alkali Works (Inc.). 


3 Months Ended March 31- 1926 1925. 1924. 
Total earnings from operations ._. $628,956 $586,788 $236 635 
Provision for deprec. and depletion_ - 181.427 164,290 138,213 

Net earnings from operations a‘ $147 .529 $422,498 $98 421 
Income charges (net oe 8.376 1,987 5,162 
Provision for Federal income tax_ --- 54,872 44,859 11,141 

Net income transferred tosurplus.. $384,282 $375,652 $82,118 


V. 122, p. 1321, 1036. 

Merventhaler Linotype Co.—Listina. 

The Boston Stock Exchange has authorized the listing of 128,000 shares 
capital stock without par value, in exchange for present stock, par $100, 
with authority to add thereto 128,000 additional shares without par value. 

Balance Sheet. 





Mar. 31°26. Sept. 30°25. | Mar. 31°26. Sept. 30°25 
Assets— x bs Liabtlittes— $ $ 
Rizhts, pat'ts, &c. 3.644.014 3.644.014) Capital stock 12,.800.000 12,809,000 
*Real estate . 2.578.977 2.604.768 | Ace’ts payable 108,739 22.070 
*Plant, equip.,&c. 1,630,384 1.541.766 Bills payable We 500,000 1,500,000 
investments ; 1,785,300 1,837,076 “3 1,474,605 920 ,.62% 
Inventory ‘ 6,032,223 6,346,425 Res. for taxes 232.196 581,604 
Cash : 655,827 671.841 | Res. for intangibles 3,644,014 3,644,014 
Bills receivable 9.871.095 9.531.179 Surplus 11,320,935 10,616,042 
Acc’ts receivable... 3.882.669 3,907,284 
OO _.30,080.489 30,084,353 Total ___......30,080,489 30,084,353 


* After depreciation V. 122, p. 1620 


Mecklenburg Mills Co., Greensboro, N. C.—Sale.— 

Four cotton mills, property of the company, were sold April 1 at auction 
in Newton, N. C., by S. S. Alderman, for $253,500. The mills were sold 
under bankruptcy proceedings, foreclosuré having been ordered by Judge 
E. Yates Webb. of the United States Court The sale was made to satisfy 
bondholders, for which the Coal & Nationa Bank, New York City, is 


Iron N 


truster sonds in default of principal and interest amount to more than 
$600 000 The bid for the property was made by Clarence E. Hale, 
New York.—V. 117, p. 788 

Moon Motor Car Co. Pui e Sheet Di >] 

Asset 1925 1924 Linbilit 192 1924 
Real ¢ equip..&¢e $73 22 522.119 ¢ x82 7.051 $2,387,871 
(,00d-will. 175.001 475.000 Acct , OO 234,509 
Adv. & v.inotl I) fr | rs 

companies..... 21.500 & 50 &Cee 24,391 17.792 
P “whe 7 57 320.0 1 i « rh a > im) 11,230 
Notes & accts.r 99 059 231.506 Re f taxes 170.888 87 430 
Due from employs 1468 5,293 Res, for depre 196,355 153,199 
Inventories...... 1.457.890 1.309.570 
Prepaid expense +869 21,892 

Ll eee $3,663,887 $2,892,034 0 $3,663,887 $2,892.03 

x Authorized and outstanding 189,000 shares of no par value. 

A comparative income account was published in V. 122, p. 1926.—V. 122, 


p. 2203. 
(Philip) Morris & Co., Ltd., Inc.—To Increase Stock.— 
The stockholders will vote May 17 (a) on increasing the authorized 


capital stock from $3.000,000 to $100.000.000. par $10: and (5) on author- 

izing the directors to issue up to but not exceeding 100,000 shares out of the 

additional capital stock so to be authorized, to selected tobacco distributors 
oe 











Apr. 24 1926.] 








purchasing the goods sold by the corporation and to employees, officers and 
directors of the corporation, either at the same time or subsequent to the 
date on which a portion of such increased capital stock is offered for sale to 
the stockholders, at the same price per share at which such additional 
capital stock is offered for sale to the stockholders, and upon such other 
terms and conditions as the directors may deem advisable.—V. 120, p. 2690. 


National Cloak & Suit Co.— 70 Reduce Stock — 
The stockholders will vote May 4 on decreasing the authorized preferred 
stock from $7,054,700 to $6,924.700.—V. 122. p. 2203. 


New Egyptian Portland Cement Co. 


Bonds Offered. 
Baker, Simonds & Co., Ine., 


prices to yield 


are oliering at 


from 6°, to 6.40%, according to maturity, $475,000 514% 
general and refunding (now first) mortgage bonds. Dated 
May 10 1923; due serially Nov. 10 1927-33. This issue 
does not represent new financing. Compare also V. 122, p. 
1464. 

New York Title & Mortgage Co.—Cupita! Slock Increased 

Merger Approved.—The stockholders voted April 22 to 
increase the authorized canital stock from $10,000,000 to 


$12,000,000, par $100, an 
company and the U. 8. Tithe Guaranty Co. The 
holders of the latter ecomnanv also proved the merger. 
The New York Title & Morteage Co. on March 31 announced plans for 
merging with that institution, the United States Title Guaranty Co rhe 
New York Title & Mortgage Co. will then have capital funds of about 


$30,000,000. The merger has been approved by the directors of both 
coma i 


The United States company has an extensive organization on Long 
Island, and the proposed merger will enable the New York Title & Mort 
I I 


this 


stock - 


approved the merger of 


gaze Co. to piay a vreater part in gthe active development which is now 
taking place on the I ind 

The New York Title & Mortzage Co. has offices in Manhattan, the 
Bronx, White Plains, New Rochelle. St. Pe Brooklyn and 


G;eorge, SS. 

Jamaica, and capital funds of over $25,000,000 The United States Title 
Guaranty Co. has offices in Brooklyn, Jamaica and Mineola. and a title 
plant for Suffolk County. It has a capital of $2,000,000 and surplus and 
undivided profits of over $2,000,000 

The basis of the merger wi!) be an exchange of three shares of stock of the 
United States Tithe Guaranty Co. for two shares of New York Title & 
Mortgage Co. stock. To provide for this exchange, the capital stock of 
the latter company is increased by 20,000 shares, par $100. Of these 
13,333 1-3 shares will go to stockholders of the United States Title Guaranty 
Co. From the balance, it is proposed to declare a 5° stock dividend to 
holders of New York Title & Mortzage Co. stock, which will include those 
who have exchanged their stock of the United States Title for stock of the 
New York Title. The effect of the change in capital structure of the New 
York Title will be to give that company a capital of $12,000,000 and surplus 
and undivided profits of about $18,000,000. 

The activities of the New York Title are diversified. It owns all the 
stock of the American Trust Co. which has offices in Manhattan, Brooklyn, 
Jamaica and Long Island City. Another is about to be opened in St. 
George, 8S. I It has deposits of $17.000,000. The New York Title also 
has a controlling ownership of The County Trust Co. at White Plains, the 
largest bank in that city, with deposits of $9,000,000 Beside the title and 
mortgage business in New York City. through its National Title depart- 
ment, the New York Title insures titles anywhere in the United States. 
Recently it has formed a subsidiary, the National Mortgage Corp., for the 
purpose of lending on first mortgage in cities outside of New York. 

he United States Title on Dec. 31 1925 had a capita! of $2,000,000 and 
surplus of $2,074,000, all but $500,000 of the present surplus having been 
accumulated from earnings.—V. 122, p. 1926. 

North Butte Mining Co.— Merger A pproved.— 

The stockholders on April 20 approved the plan for merging with this 
company the Tuolumne Copper Co. See 122, p. 622, 101 

Onyx Hosiery, Inc.—Larnings. 

Quarter Ended Mar. 31— 

Net profit after deprec., &c., but before Fed. taxes 
—V. 122, p. 225, 101. 


Owens Bottle Co.—Farnings.— 


1926. 1925. 
$211,334 $178,: 


Quar. End. Mar. 31— 1926. 1925. 1924. 1923. 
Net profit after expenses 
and Federal taxes $1.214.412 $941,690 $802,454 $907 .361 


Francis H. McAdoo (member of law firm of Miller & Otis), New York, 
been elected an additional director.—V. 122, p. 2054, 102. 


Park Central Apartmert Hotel, N. Y. City.— Bonds. 

Permanent 6%% 1st mtge. bonds, dated Dec. 1 1925 are now ready 
for delivery at the office of the American Bond & Mortgage Co., 345 
Madison Ave., N. Y. City. For offering, see V. 121, p. 3015. 


Park & Tilford, Inc.— Furninas. 
The company reports for quarter ended March 31 1926, net profit of 
$96,600 after taxes and charges fF, 122, p. 1927. 


Peerless Motor Car Corporation. 
Quarters Ended March 31— 


Earnings. 

1926. — 1925. 
$4,460,878 $3,349,816 
— 205,802 loss 280,514 

Pres. Edward Verlinden states that sales for the first half of April ex 
ceeded the first half of March, the best month in the history of the company. 

fo Baa Ds Beads 

Peoples Drug Stores, Inc.— Acquires Two New Stores. 

The corporation announces that acquisition of two stores in Frederick, 
Md., bringing the total now operated to 22 V. 122. p. 2054. 


Pigegly Wiggly Western States Co. Sules. 
Period Ended Mar. 31 1926—Month—1925. 1926—3 Mos.— 


1925. 


Sales____- .-- $609,579 $510,483 $1,784,034 $1,556,433 
The company now operates 70 retai! grocery stores.—-V. 122, p. 1622, 
1323. 
Phillips Petroleum Co.— Earnings. 
Three Months Ended March 31— 1926. 1925. 1924. 


Net earnings after expenses, taxes. &c. 
but before depreciation & depletion $6,121,264 $4,366,401 x$6,.098,.977 
x Includes $2,426,331 inventory appreciation written off later in year. 
President Phillips at the annual meeting stated that the production of 
both oil and gasoline is at its highest point and that the company’s reserves 
are greater than at any time in its history.—V. 122, p. 2054, 1445. 


Prairie Oil & Gas Co. (Kan.).— Balance Sheet Dec. 31. 
Assets— 1925. 1924 1923. 
Personal property - $34 .344.478 $29,501,935 $18,963,013 


Real estate 608 533 623 356 623,991 
Bilis receivable. ..........- " 260.000 1,535,000 11,550,000 
OS SS a 23.500.754 18,748,802 17,246,055 
a a a a lr a le 4,517,710 3,584,619 4,136,053 
Accounts receivable_..........---- 19,102,068 22,491,128 24,660,284 
Inventories. -.-..-.--- eneccenees= (2,000,553 66,321,255 54.711.569 


096 142,806,127 


| eusneuwenec chyna 1131890 ,969 
Liabilities— 
CD DON ccscarcdonvecacen 60,000,000 60,000,000 60,000,000 
Capital sold to employees.......--.- 40.125 


DEGREES DPAPERIS. «4asdccesacsecese 


16,772,503 
Profit and loss, surplus.....-.....-- 


66,033 ,624 


14,948,709 
79,435,263 


11,387,760 
60,502,308 
‘ 142,806,127 1131890,969 
—V. 122, p. 2054, 1622. 
Progress Laundry Co., Indianapolis.— Stock Offered.— 
Fletcher-American Co., Indianapolis, are offering at $20 per 
hare 12,500 shares common stock. 
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Exempt under present laws from State and local taxes (except inheri- 

tance taxes) in Indiana and from normal Federal inclme taxes. Fletcher 
American Company, registrar and transfer agent. 
Data From Letter of Roy C. Shaneberger, President of the Company. 
_ Company.—Is. an outgrowth of a business founded in 1896. Business 
incorp. in 1905 with a capitalization of $25.000 and has been built up 
practically entirely out of earnings to present capacity and earning power. 
caeeeny operates throughout a 20 mile radius from its plant in Indian- 
apous. 

Farnings.—Net earnings for 1925, after all deductions including liberal 
maintenance and replacement charges and after the adjustment of executive 
salaries to present rate, but before depreciation and Federal taxes, were 
$99.040, equivalent to $2 48 per share on the 40,000 shares of common 
stock presently to be outstanding. For the 3 years ending Dec. 31 1925 
such earnings averaged $102.473 per year. 

Dividends.— Directors have signified their intention of placing the stock 
on an initial annual dividend basis of $1 40 per share. payable quarterly, 
the first dividend to be payable July 1 1926 for the quarter beginning 
April 1 1926 

Capitalization.—Authorized 60.000 shares (no par value); outstanding 
10.090 shares (no par value No preferred stock or bonds 

Listing Application will be made to list this stock on the Indianapolis 
Stock Exchange. 


Railway Steel Spring Co.—-Merger Approved.— The 
stockholders on April 21 approved the plan to merge with the 
company with the American Locomotive Co., as outlined 
eee a Re re ee 


Reece Button-Hole Machine Co. 


Annual Re port. 


Years Ended Jan. 1— 1926. 1925. 1924. 1923. 
Earnings E $765,063 $742,317 $828.142 $809,889 
Expenses 624.023 58817 622.9°%8 553,695 


Dividends paid (13 4%‘ 135.000 (14)140.000 


(14)140.000 (12)120'000 
$136,194 


Balance, surplus 
V. 120, p. 3325. 


Reo Motor Car Co.— Semi-Annual Renort.— 
The company reports net earnings “or the 6 months ended Feb. 
of $1,859,408 after taxes and charges. 
Consolidated Balance Sheet. 
Feb. 28°26. Aug. 31°25 
Asset $ $ | 


Land bidvzs..mach., 


$6,040 $14,144 $65,204 


28 1926 


Feb. 28°26. Aug. 31°25, 
Liabtlities— $ 
Capital stock 


$ 
_.20.000,.000 20,000,000 


&c., icss depr’'n. 7,271,669 7,189,376 Accounts payable. 2.256.467 2,360,610 
Inv. in other cos 180,770 77,401 Accrued pay roll 240,540 134,573 
Reo Motor of Can- Reserve for taxes. 1,130,247 1,210,500 

ada, Ltd a 47,000 47.000 Miscell. payables. 71.581 96,705 
Cash .. 4,590,288 7,906,386 Deferred profits 120.010 111,584 
Sight drafts outst’g 499 550 772,822 Surplus — 6,772,815 6,935,503 
Receivables 7,481,920 5.079.935 
Inventories 10,351,137 9,471,503 
Deferred charges. 149,324 205.052 | 

Total 30,571,659 30,849,478! Total_._.......30,571,659 30,849,478 

V. 122, p. 1323. 

Republic Iron & Steel Co.—Farnings.— 

3 Mos. End. Mar. 31— 1926. 1925. 1924. 1923. 
aNet earnings . $2,172,091 $1,527,764 $2,080,809 2,234,988 
Depreciation & revewals 459,216 305,214 331,311 350,625 
Exhaustion of minerals. 94,302 81,026 102,536 102,961 
Interest charces = 296,727 328,964 290,803 247 559 
Preferred dividends -_ (1°44 % )437,500(1 % )437 


.500(2 % 687 ,500(1 % )437,500 


Balance, surplus $884,346 $375,060 $688,657 $1,096,343 
a After reserves for maintenance and repairs. ' 
Unfilled orders as of Mar. 31 1926, amounted to 151,827 tons, as compared 

with 223,973 tons Dec. 31 1925 and 140,055 tons Mar. 31 1925.—V. 122, 

p. 2054, 1927. 


. . 7 > 

St. Regis Paper Co.—Dehentures Sold.—¥. L. Carlisle 
& Co., Ine.; E. H. Rollins & Sons; Hornblower & Weeks, 
Stone & Webster, Ine., and Schoellkopf, Hutton & Pome- 
roy, Ine., have sold at 99% and int., to yield over 6.10%, 
$5 000,000 5-year 6% gold debentures (closed issue). 

Dated April 1 1926 due April 1 1931. Int. payable A. & O. in New 
York without deduction for any normal Federal income tax up to 2%. 
Red. all or part on 30 days’ notice at 102% and int., to and incl. April 1 
1927 thereafter at a premium becoming 4% of 1% less each year. Denom. 
$500 and $1,000c*. Equitable Trust Co., New York. trustee. Penn. 
4-mill tax, Conn. 4-mill tax, Maryland 4'%-mill tax, District of Columbia 
5-mill tax, Vermont 4-mill tax, New Hampshire income tax up to 4% and 
Mass. 6% income tax refunded 

Data from Letter of Vice-Pres. R. B. Maltby dated April 19. 

Company—-Organized in New York in 1899. Company is one of the 
largest producers of paper in the eastern United States, having an annual 
output of over 140,000 tons of various grades, conasistng of directory, 
catalogue, newsprint, manila wrapping, packers’ wax and grease-proof 
paper. Properties located in northern New York State. Manufacturing 
plants situated at Deferiet, Black River, Norfolk, East Norfolk, Norwood 
and Raymondville Company is assured of ample supplies of electric 
and hydro-mechanical power by reason of long-term contracts which it 
has with Power Corp. of New York. 

Company controls large resources of pulp wood In Canada, a sub- 
sidiary, St. Regis Paper Co. of Can., Ltd., owns in fee or has a contract 
to purchase in the Province of Quebec, 168.934 acres of freehold timber 
limits, which, according to the report of independent engineers made in 
1920, are estimated to contain over 2,000,000 cords of pulp wood. This 
company owns and operates plants which are adequately equipped for 
the efficient handling, preparing and loading of pulp wood. In addition, 
domestic timberland boldings of St. Regis Paper Co. consist of over 112,000 
acres located in the Adirondack Mountains. During the past year the 
company added materially to its pulpwood reserves by contracting with 
Bay Pond, Ine. (formerly the William Rockefeller Adirondack holdings) 
for the entire stumpage of pulpwood on approximately 52,000 acres. 

Capitalization Authorized. Outstanding. 
5-vear 6% gold debentures (this issue $5,000,000 $5.000,000 
Preferred stock, 7% cum. (par $100) 5.000.000 2,000,000 
Common stock (without par value 109.000 shs 347,600 shs. 

Investments——-Company owns 727,660 shares of the common stock of 
of Northeastern Power Corp., which in turn owns over 99% of the common 
stock of Power Corp. of New York, all of the capital stock of the Oswego 
River Power Corp., and 234,289 common shares of the New England 
Power Association . . 

The properties controlled by Power Corp. of New York and the New 
England Power Association are inter-connected by high-tension trans- 
missions lines with the properties of the Mohawk Hudson Power Corp. 
and the Buffalo, Niagara & Eastern Power Corp., thereby creating a 
super-power transmission system extending from Buffalo to Boston. 

The Power Corp. of New York and the Oswego River Power Corp. con- 
trol the following companies 

Power & Electric Securities Corp. 

Ft. Covington Light, Heat & 

Power Co 

Peoples’ Gas & Elec. Co. of Oswego. 

The Gen. Development Corp. 

The above properties include developed and undeveloped powers 
on the Black, Beaver, Raquette, Oswegatchie, Grass, Salmon, St. Regis 
and Oswego Rivers, in Northern New York, rated at 510,000 h.p., of which 
204,000 h.p. is now developed The electric output during 1925 amounted 
to over 275.000.000 k.w. h These undeveloped powers are susceptible of 
economical development as required by the systems which serve the large 
industrial sections The Power Corp. of New York owns also a 15% in- 
terest in the common stock of the Mohawk Hudson Power Corp. 

The New England Power Association owns substantially all the Common 
Stock of the following companies: 

New England Power Co. 

Connecticut River Power Co 


Northern New York Utilities, Inc. 

Malone Light & Power Company. 

Milling & Lichting Co., Inc., of 
Brasher Falls. 

Oswego Canal Company. 


Bellows Falls Power Co. 
Rhode Island Transmission Co. 
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The 


combined companies own developed and undeveloped powers rated 


at 258.000 h.p.. of which 169.000 h.p. is now developed The output dur- 
ing 1925 exceeded 690,000,000 k.w.hb 

The holdings of the St. Rezis Paper Co. in the common stock of the 
Northeastern Power Corp. while carried on the books at only $6,230,225 
have a market value at current quotations of over $14.553.000 

In addition to owning over 95 of the common shares of the St Legis 
Paper Co. of Can Ltd this investment being ried on the books at 
3! the company controls the entire outstanding common stock of the | 
Nowood & St. Lawrence KK This railroad, classified as a trunk line 
carrier by the I.-S. C. Commi n, conducts a general passenger, freicht 
and express business It connects the comp pulp wood terminal at 
Waddington, on the St. Lawrence River, at which point shipments of wood 
from Canada are received by steamships ith the New York Central Rail 
road and Rutland Railroad at Norwood 
Gross Revenue and Neat Income Available for Interest after Deprec. but before Fed. Tar- 

Cal. Years Gross Reo. Net Income Cal. Years Gross Reo. Net Income 
vsecees $9.416.778 $2,059,489 1923 aide $5.781.583 $809 .042 
. 5.039 905 490.687 *1924 ‘ie 9,967,276 1 =e .ce 
1922 5 487 16 544.071 71925 ‘ 9,175,651 1,209 882 

* Includes earnings from properties of Hanna Paper Corp. merged with 
St. Regis Paper Co. in 1924 

Purpose Proceeds will be ed to retire current indebtedness, to acquire 
additional pulp wood reserve Lo increase holdings in affiliated compani 
and for general corporate pupose 

Sinking Fund—Trust indenture provides for an annual sinking fund be 
ginning April 1, 1927. of $250.000 for the redemption of the debentures by 


purchase in the make tor by call 


Balance Sheet —Dec. 31 1925 (adj. to give effect to this finan-ing.) 


Assets. TAabtlittes. 

Plant property $9,104,116 6% debentures $5.000 000 
Investments a6.570,303 Preferred stoc ‘ 2.000.000 
Cash. . 287.999 Common (347 6 0 sh no par) 13,596,078 
Notes, trade accep. & Int. rec. aoe 655 Accounts payable. . 764 995 
Accounts recelvable 132.476 Dividends payable Jan. 1. 208 800 
Inventories 2,618,291 Accrued accounts = 1,125 
Adv. on pulpwood operations. 1,395,666 - Reserves— Depreciation - 2,930 890 
Prepaid ins., taxes, int., &ec 42,45 Contingencies a 788 627 
Deferred charges 411,‘ 86 Federal income tax... 119,998 
Other - 10,434 

Total $25,420,948 Total $25,420,947 


Contingent Liability-—Company guarantees $1.425.000 St 
Co. of Can., Ltd.6%% gold debentures, due $75.000 annually June 1, 1926 
to 1933 incl., and $825,000 June |! 1934. and it also guarantees the dividends 
on $841,400 8% cumulative pref. stock of the same company St. Regis 
Paper Co., under a long term contract, agrees to purchase pulp wood from 
St. Regis Paper Co of Can., Ltd., for an amount more than sufficient to 
pay the principal of the bonds as they mature, the interest thereon and the 
preferred dividends as above mentioned 


Regis Paper 


a Holdings of securities in Northeastern Power Corp., Norwood & St 

Lawrence RR., Taggart Brothers Co., Inc., ete 
122, p. 1323 

Scotten-Dillon Co.— No EFzrtra Dividend. 

The directors have declared the regular quarterly dividend of 3 on the 
capital stock, payable May 15, to holders of record lay 7 On Feb. 17 
last the company paid an extr4& dividend of > and on Nov. 13 1925 an 
extra of 5%, in addition to the usual quarte rly dividend of 3°% ¥. 122.) 


624. 


Sears, Roebuck & Co.— Sui 
A suit for $4,927,161 was filed April 9 in the United States District Court 
t Trenton, N. J., by the Murray Rubber Co. against Sears, Roebuck 


& Co. for profits claimed to have been lost by the alleged breaking of a 
contract by Sears- Roebuck 
The Murray company has been dealing with Sears-Roebuck, according 


to the complaint, for more than 13 years For the last few years, it is 
alleged, the company has been using practically half of its facilities in the 
manufacture of casings and tubes for the mail-order house. 


According to the papers, during the first 5 months of 1925 the plaintiff 


sold a monthly average of 26.500 casings and 34.500 tubes to the Chicago 
firm Early last June, the suit sets forth, the defendant asked the Murray 
people to ship them 50,000 tubes and 50,000 casings a month This 


involved taking on more 
$200,000, 
The contract 


help and increasing equipment at an expense of 
which the Murray company says it did 


was adhered to until March, when, the complaint says, the 
defendant refused to send specifications for the manufacture of its tires 
for April, May and June of this year The explanation was that Sears 
Roebuck was revising its prices, and after some negotiating, the entire 
contract was broken, it is charged 
The Murray company contends that the contract was for three years, and 
arrives at the amount livolved in the suit by computing the average monthly 
profit for the first three months of this year V 22. p. 1927 


Servel Corporation (Del.). 
The Chase National Bank has been 
issue of 900,000 shares of common 


Registrar. 
appointed registrar for an 
\ 


authorized 
stock pp 1927 72 


22, 177s 


Serv-el Corp. (Va.). I cay tal fie « Plas ipp oved 
The stockholders have approved the plan of recapitalization as outlined 
in V. 122 p 1623 wx tne, DB. 36R2 
Frank C.) Shattuck Co. Frpansion Program—Earn. 
A recent announcement says that this company plans an extensive 
expansion program for 1926 Last year it expended $1,686,000 on new 


properties and $502,500 for the purchase of leascholds, a total of $2,18S,5 
all out of earnings. This year, it is expected that substantially more 
will be expended in furthering this program With the opening 
new stores in New York and the operation in June of the new 13 
factory at 43 West 22nd St., N. Y. City, the company will operate in all 
31 stores in New York, Brooklyn, Boston and Syracuse With the addi 
tions to the present chain of stores in full operation, the company antici 
pates an increase in sales at an annual rate of over $6,000,000. Sales last 
year exceeded $11,490,000 and, based on the year to date, the management 


O00 
y 

four 

story 


mone 


of 





anticipates for 1926 annual sales of $14,000,000. See also V. 122, p. 2205. 
Quarter Ended Mar. 27 26 Mar. 28 25. 
Gross trading profit $1,110,974 $1,002,623 
Expenses _ 670.689 627 S883 
Depreciation & interest 82,579 79.678 
Federa! taxes 41.110 36.883 
Net income $316,596 $258,179 
V.122, p. 2205. 
Shaffer — & Refining Co.— Notes Sold.—H. M. 
Byllesby & Ce Ine. inney & Co. and Federal Securities 


( orp. have onla at QQ! 9 ‘end int., to vield over 6! 1 “> $7,500,- 
OOO 2-year 6° gold notes (closed issue 

Dated April 15 1926; due April 15 1928. Interest payable A. & O. in 
Chicago and New York Principal payable at the office of the trustee 
Denom. $1,000 and $500 c*. Ked. all or part at any time upon 60 days 
notice, at 101 and int. on or before Oct. 15 1926, the premium thereafter 
decreasing 4% for each 6 months or fraction thereafter elapsed to date of 
redemption. Interest payable without deduction for normal Federal income 
tax not exceeding 2 Trast Agreement will provide for the refunding of 


Penn. personal property tax 
tax not in excess of 6% of 
trustee. 


income 
Chicago, 


mills, and Mass 
nion Trust Co., 


Is 


not in excess of 4 
annual interest. U 


Company Incorp. in Delaware May a balanced, 
contained unit of the petroleum industry, embracing fully within its own 
organization, complete properties and facilities for the production, refining, 
transportation and marketing of its products, which are distributed under 


31 1919 self 


its widely known ‘‘deep rock"’ trade mark. The refinery, with daily capa 
city of 10,000 barrels, is located at Cushing, in the heart of the Mid 
Continent field. It is a completely equipped plant, covering 391 acres, 


and includes a cracking plant, paraffin wax and lubricating oil e juipment, 
and tank storage capacity of 2,090,000 barre ‘ls. Fuel requirements of the 
refinery are supplie d by gas from the company's own sources. The cracking 
process used is one of the most efficient known tod: ay. In addition there are 
4 casinghead gasoline plants with total daily capacity of 20.000 gallons. 
Company and its subsidiaries produce 75,000,000 gallons of gasoline 
products annually. 
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Company owns oil leases covering 75.800 acres of oil lands in Oklahoma, 
Kansas, Arkansas, Colorado, Texas and Louisiana, 10.606 acres of which are 


developed and on which are located 525 producing wells. Present daily 
production is approximately 10,000 barrels Company has its own pipe 
lines and gathering pipe-line system, totaling 322 miles, and gathers and 
pipes all of the crude « il which od refines It also owns 631 tank cars and 
I inder a favorable 5-year Jes > 250 additional! tank cars, practically all 
of & to 10.0 ) gall n Cal acity 

Thre ibsidiari« the company has retail distributing facilities 
thr which are marketed annually approximately 50.000.000 gallons of 
va §.0090.000 gallons of kerosene, 4,000,000 gallons of domestic 
heat ( 2.000.000 gallons of lubricating oils—-largely high grade motor 
of] 1.000.000 gallons of fuel and miscellaneous oils This retail 
distributing b is increasing at the rate of ever 10% annually. The 
principal distributing territory includes Illinois Indiana Minnesota, 
VW nsin, low Nebraska, Oklahoma. Arkansas and North and South 
Dakota. in which are located 248 bulk stations and 180 service stations. 

( l ttion Outstanding With the Public (After This Financing). 

2 r ¢ gold notes, due April 15 1928 (this issue $7 500,000 
Ist mtze. 6 in . fund gold bonds due 1929 (closed issue a5.142,200 

b i y distributing compani bon and notes b! 701.084 
Participating curnulative 7 preferred sto kK 14.000,000 
Common stock (without par value 160.000 shs. 

a Orivinal issue $15.000.000. of which $9 85 7.8090 have been retired by 

nking fund operations, leaving outstanding $5.142.200 to be retired. by 
maturity, through further sinking fund ao eee: The June 1 1926 
sinking fund will retire approximately $806,000 bonds. 

b Principally participating certificates, to be liquidated on percentage 
of sales of products 

Earnings (of Shaffer Oil and Refining Co. and Subs.) 

Earn s for 12 Months Ended Feb. 28 1926— 
Gross earnings .-$16,.266,733 
Operating expenses, maintenance and all taxes 11,426,874 

Net operating earnings avail. for int. depletion & deprec., &c_. $4,839,859 
Annual interest requirements on total funded debt, including the 

present issue of $7,500.000 2-year 6% gold notes, due 1928 873,077 

The above net operating earnings of $4,849,859 were over 5.5 times the 
annual interest requirements on the total outstanding funded debt including 
this issue of 2-year 6° gold notes, and such earnings, after deduction for 
depletion and depreciation, were over 4 times such annual interest require- 
ments 


Pur pose Proceeds will be used to reimburse the company for expendi- 
tures heretofore made for additions and extensions to the properties and for 
the retirement of funded debt and also to redeem $207,900 8% convertible 
gold notes, due May 1 1941, of the company, at present outstanding. 

Control. Standard Gas & Electric Co. controls Shaffer Oil & Refining 
Co. through ownership of preferred and common stock and will own, on 
completion of the present financing, 65% of the company’s preferred stock 
and 9S of its common stock. The operations of the company are under 


the direction of men of long experience in the oil industry. 
General Balance Shect Feb. 28 1926 (Giving Effect to Present Financing). 
Level | Linhilttt 
Realestate, oll&égas leases, &c $32,727,734 | lst mtge. conv. 6s $5,142,200 
U name debt dise & exp 2.178,501 | 2-year 6% gold notes 7,500 ,000 
Inv. in and adv. to all. int 491.470 | Subsidiary bonds & notes 1,701,084 
Other investment 293 337 | Particip. 7 pref. stock 14,000 000 
Prepaid ace'ts & def. charges 131,159| Notes payable 1,201,499 
Cash 97 .743| Accounts payable 1,716,376 
Cash on deposit for int., &« 145,434| Aeccr. for int. & taxes ; 197,117 
Accounts & notes rec. (net 1.587.350) Deprec. & depl. reserves 3,314,084 
Inventorie $.758,929| Special res. for red. of prop 
| purch. for stock 5,040,000 
| Surplus a3,199,297 
Total $43,011,658 Total $43 011,658 
a 160,000 shares of common capital stock without par value or of nomina 
par value 
Re Lorie pi wend: on Preferred Stock. T« nde rs. The 


+ 
airectors oj 


April 17 declared a regular quarterly dividend of 


124°, on the 7© cum. pref. stock, payable July 25 to holders 
of reeord June 30 From Oct 1919 to July 25 1923 inel. 


quarterly dividends at this rate were paid on the pref. stock; 


none sine 

The Continental & Commercial! Trust & Savings Bank, trustee, Chicago, 
I!l., will until April 27 receive bids for the sale to it of 1st mtge. conv. 6% 
sinking fund gold bonds, dated June 1 1919, to an amount sufficient to 
exhaust $826,666 1V.121. p. 3142 

C. G.) Spring & Bumper Co.— Frtra Dividend. 

The directors have declared an extra dividend of 5c. per share in addition 
to the rezular quarterly dividend of 10c. per share, both payable May 15 
to holders of record May 8&8 Like amounts were paid in Novy. 1925 and 
ir Feb. last V.122, p. 1467 

Standard Plate Glass Co. Forning 

(Quarters Ended March 31 1926 1925. 
Net after depreciation $39), 183 $419.330 
Eexpe . 358 537 264 393 

Operating profit $3 1 646 $1! 54 937 
Other income cau 51,943 61,128 

Total income $83,589 $216, 065 
Interest and discount 55,988 34,020 

Net profit $27.601 $182,045 

Joseph tleidenkamp h been elected Chairman and Frank E. Troutman, 
President Ss. B. Congden id K. B. Tucker have been electer 4 directors, 
succeeding Howard Hansell and Warren Hires Turner.—V. 122, p. 2056. 

State-Lake Building Corporation.—Bonds Sold.—Law- 


rence Stern & Co. and Union Trust Co., Chicago, have also 
at prices ranging from 9914 and interest to 101.09 andinter- 


est, to.ield from 519°% to 6.05%, according to maturity, 


$1,800,000 first (closed) mtge. leasehold 6% serial gold bonds. 
Dated April 1 1926; due serially. 1928-1943. Canad and interest 
A. & O.) payable at Union Trust Co., Chicago, wustes, without deduction 

for normal Federal income tax not in excess of 2 Jertain State taxes 


refunded Denom. $1 .000 and $500 bonds c*. 2 OR ible, all or part, on 
any interest date on or before April 1 1932 at 103 and interest; on or before 
April 1 1937 at 102 and interest; and at 101 and interest thereafter. 
Security.—Secured by a closed first mortgage on the leasehold estate and 
the 12-story completed building of standard fireproof construction, situated 
at the southwest corner of State and Lake streets, Chicago. The land was 
leased for 99 years from Auz. 1 1917 to July 31 2016, at an average rental 
of $111,961 per annum during the term of the lease, and $95,196 during 
the term of this bond issue. The leasehold and building have been ap- 
praised at over $3,181,000. 
Earnings Net earnings, after deductions for operating expenses, taxes 
and ground rent, available for the payment of interest, were $198,531 in 
1923, $201,931 in 1924 and $225,576 in 1925. With new leases being 
negotiated for May 1 1926, the management estimates net annual earnings 
for the year following that date at approxim: ately $250,000, or nearly 24% 
times the greatest annual interest charge. ‘The income is derived from leases 
to tenants in diversified lines of business, including a lease on the theatre 
of $150,000 per annum for 20 years to the State-Lake Theatre & Realty 
Co,. payment of the rental being guaranteed by the Orpheum Circuit, Inc. 


Stewart-Warner Speedometer Corp.— Farnings.— 


} Mos. End. Mar. 31- 1926 1925. 1924. 1923. 
Net after depr.& Fed.tax $1,353,102 $1,303,972 $1,496,700 $1,827,974 
—V. 122, p. 1163, 625. 


Swan-Finch Oil Corp.—-7°; Back Dividend. 
The directors have declared a dividend of 7 on account of accumulations 
on the preferred stock, payable May 15 to holders of record A ri 30. 
to March “—— 121 


1 1926 total 124% 


Accruals on the preferred issue 
p 


2,606. 











Apr. 24 1926.] 


Sweets Co. of America.—Farnings. 

_Quar. Ended Mar. 31— 1926. 

Net loss after deprec. reserves, &c___ $5,584 
—V. 122, p. 1779. 


Texas Gulf Sulphur Co., 
_Quar. End. Mar. 31— 1926. 
Net earnings. ______ $1.930,624 
Dividends paid 1,587 500 
Balance, surplus___.__ $343,12 $301 .843 $44,618 $308,316 
Sur. & res've for depl'n_ $7,583.399 $7,409.127 $7.100.386 $6,595,812 
During the first quarter of 1926 the company increased its reserve, includ- 


1925. 1924. 
$27 .600 prof .$32,278 


Earninas. 
1924. 
$1,155,868 
1,111,250 


Inc. 
1925. 
$1,413,093 
1,111,250 


1923. 
$1,102,066 
793,750 


ing reserve for depreciation and accrued Federal taxes, by $122,741, making 
San total of these reserves $6,406,051 on March 31 1926.—-V. 122. p. 1040, 
US. 

Texas Pipe Line Co.— Increases Capitalization 


The Secretary of State at Houston, Texas, has granted permission to 
the company, a Texas Co subsidiary, to increase its capital stock to 
$20,000.000 from $14.000.000 The increase will allow paying off of 
outstanding obligations. The company was organized in 1917 and ex- 
pended considerable meney for extensions in Texas and Arkansas but never 
increased capital stock This investment is now being funded by the 
issuance of new stock V¥. 105. p. 78. 


Thermiodyn Radio Corp.—Bankruptcy Petition. 

A petition in bankruptcy has filed April 20, in the U. 8S. District Court, 
Southern District of New York, against the company for the purpose of 
rehabilitating it, according to T. Harvey Ferris, V.-Pres. Mr. Ferris, 
who is also chairman of the reorganization, issued the following statement: 

“Affairs of the corporation have been administered several months under 
the direction of a creditors’ committee, assisted by a recrganization com- 
mittee of the directors and large stockholders. This committee was able 
to accomplish a great deal in the matter of reduction of corporation debts 
to the extent of more than $600,000, apportioned equitably amcng all classes 
of creditors. 

“At the same time the committee has in formulated state definite plans 
looking to the protection of the corporation's valuable trade marks, patents, 
good will and tangible assets, and also has in mind the safeguarding of the 
interests of stockholders in the corporation." 

“The orderly working out of the plan was seriously complicated at the 
eleventh hour by the failure of two interests in the general porposition to 
cooperate with the great majority of those interested, from both the stand- 
point of creditor and stockholder, and in order to conserve to better advan- 
tage the interests of all concerned, the board of directors, the officers and 
representatives of the largest stockholders and creditors, after an all day 
conference, decided it would be best to place the property of the corporation 
under the protection of the United States Court, pending the consummation 
of definite plans for recasting and rehabilitating the financial structure of 
the corporation, to permit it again taking its proper place as one of the 
very important units in radio manufacturing 

“It is expected that a reorganization plan will be submitted by the com- 
mittee within 10 days.’’"—V. 122, p. 763. 


Tide Water Associated Oil Co.— Merger Legal.— 

The Department of Justice announced April 22 that its investigation 
relating to the formation of the Tidewater-Associated Oil Co. and its ac 
quisition of the greater part of the voting stocks of the Associated Oil Co 
and the Tidewater Oil Co. brings out that upon the facts disclosed the 
Government would not be warranted in instituting proceedings under the 
Anti-Trust laws based on this particular transaction. The conclusion now 
expressed, it was said, however, would not preclude the Government from 
reconsidering the transaction should it later appear that it is in any degree 
coupled with any other merger or series of mergers 

Paul Shoup, Vice-President of the Tide Water Associated 
Oil Co., says: 

“The announcement of the Department of Justice to the effect that the 
Tide Water Associated Oil Co., on the basis of facts disclosed, no longer 
carries the burden of proceedings against it by the Government, is indeed 
gratifying to all concerned in the ereanization of this new company through 
the affiliation of two long established and well known oil companies—the 
Tide Water and the Associated 

“The announcement justifies the views of the organizers of the new 
company that nothing was being done in that connection which in any 
way, shape or form was contrary to the laws and traditions of the United 
States or to the interests of the public welfare 

“All who have studied this important consolidation must be convinced 
that it will serve the public beneficially: for it promotes economies in 
operation, helps place oil and its products in markets most needed with 
least cost in money and time, reduces the amount of oil unavailable through 
transit and storage conditions, gives increased facilities for resolving crude 
petroleum into products according to the nation’s needs—in short provides 
conservation in the best possible way. 

“The Associated Oil Co. with its production and refineries on the Pacific 
Coast, the Tide Water with its refineries on the Atlantic and in the Mid- 
Continent and its production from Pennsylvania westward to Texas, the 
two with modern fleets of tankers, and marketing facilities in different 
sections of the United States and the world, will, united, afford strengthened 
competition in its best form in the oil market; service when and where 
needed throughout a large part of the world and minimum cost through 
efficiency in operation. The activities of the companies are complimentary 
each to those of the other. The experienced organizations are now dealing 
with well balanced facilities as to production, refining, transportation and 
marketing. 

“The doubt removed reacts necessarily to the great benefit of the thou 
sands of security holders of the new company, just as it makes for an 
efficient and nationwide oil organization to serve the public 

“It is proper to say this merger is not in any way or any degree coupled 
with any other merger or series of mergers.'’—-V. 122, p. 1779, 1625. 


Tonopah Mining Co.— Earnings. 


Siz Months Ended— Dec. 31°25. June 30°25. Dec. 31 '24. 
Gross value ore milled___-. mee $583 .611 $570,434 $637 565 
Metal losses in mill and refining- - -- 47 .050 44,710 39,696 

Gross value of mill products_____. $536 .560 $525,723 $597 S868 
Mining, milling, market & gen. exp_. 478.091 481,194 547 .780 

Net profit. $58 469 $44,529 $50 087 
Misce.llaneous income 85,695 139.448 126.276 

Net income $144,166 $183.978 $176.364 

Quick assets and invested funds on Dec. 31 1925 were as follows: Cash 


on hand Dec. 31 1925. $70.036: railroad and public utilities bonds and 


stock at purchasing price, $1.!113.498, and due from smelter, $98,604: 
total, $1.282,139.—V. 121, p. 2287. 


Transue & Williams Steel Forging Corp. Lurnine 
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Purpose.—To supply funds from time to time to acquire and cancel the 
outstanding 8° gold notes of the company. 
Assets & Earninas.—The balance sheet after giving effect to this financing 
shows that for each $100 par value of outstanding preferred stock, the net 
assets amount to $240 and net quick assets to $196. Net earnings after 
liberal depreciation charges and provisicn for Federal tax, and after elimina- 
tion of interest on the issue of 8° gold notes, available for preferred s 
dividends, have been as follows 

Pref. Divs. 


_ Period Net Earnings. Times Earned, 
Year ended Dec. 31 1925 _.. $57,944 2.27 






59,666 2.30 
: i 925-- cuave See 2.59 
Sinking Fund.—On Noy. 1 annually company is required, out of net 
earnings, to apply $10,000 to the purchase and redemption of its preferred 
Stock at a price not exceeding 107 ') and accrued dividends. All obligations 
of the sinking fund have been promptly met to date and a total of $111,300 
of preferred stock retired. Company also agrees to pay into the sinki 
fund an additional amount equal to such dividends as may be declar 
and paid on the common stock. 
*Capitalization Authorized. Outstanding. 
cumulative preferred stock- $550,000 $363,700 
ommon stock i : = ad 325.000 325,000 
_ * After giving effect to issuance of $200,000 preferred stock and applica- 
vo" < proceeds thereof to retirement of $200,000 of 8% gold notes.— 
. p. 1480. 


Union Bag & Paper Corp.— New Director, &c. 
tobert Jackson succeeds R. T. Spencer as a director. 
Consolidated Balance Sheet Dec. 31. 
1925 1924. | 
s 


7 
Cc 


1 ets s 
Plant, equip... &c¢_ 11,852 
Cap. stk. of Newsp 


1925 1924 
Liabilities 7 


407 11,845,177} 
| Capital stock 


; $ 
14,604,350 14,604,350 


Investment Co. 268.356 | lst mtge. bonds... 4,774,000 5,980,000 
Cap. stk. of &t | Allen Bros.6% bds. 90,000 100,000 
Maurice Pap. Co 6,098,900! Purch money oblig 45.000 80,000 
Other investments 25,519] Bills payable. . 1,000 000 enae 
Cash with trustees. .x5,116,813 |} Acets. payable 647,912 331,548 
Mtge. rec. hela by Acc'dint. on bonds 49,90 59,800 
trustee... 225,000 Prov. for '25 tax_- 125,000 seeues 
Inventories... . | 3.412.411 2,962,372] Res. for Fed. taxes 
Accts. receivable 646.476 564.418) andconting.... 225,000 220,378 
Cash... 41) 636 327,924 Surplus _... 1,280,010 1,164,041 
Deferred charges 729,163 725,807 | 
| ae 4 — 
ee 22,741,262 22,£50,117| Total......- 22.741,2F2 22,550,117 


x Cash held by trustees for redemption on May 1 1926 at 105 and int. 
of outstanding Ist mtge. 6% gold bonds. The usual comparative income 
account was given in V. 122, p. 1780. 


Union Oil Co. of Calif.—Rrea Plant Resumes.— 
Telegraph advices received in Wall Street banking quarters this week 
from San Luis Obispo stated that the company has restored to service ite 
Stewart pumping station which was destroyed in the recent Brea fire. The 
pipe lines running from Brea to the Wilmington refinery are again in opera- 
tion. ‘The flow of oil is reported at 10,000 to 12,000 barrels a day. 
Further work of restoration, the advices stated, is also going ahead 
rapidly, and a minimum of delay is anticipated in restoring the farm's 
original service. The cost of this work will be financed out of insurance, 
totaling in all $7,000,000, which covered the company’s San Luis Obispo 
tank farm.—V. 122, p. 2206. 


United Alloy Steel Corp.——New Directors 
C.8. Eatonand J. O. Eaton of Cleveland and Philip Wick of Youngstown 


Ohio. have been elected directors, succeeding Edward A. Langenbach an 
David B. Day of Canton, Ohio, and Percey Brown of Cleveland. 
122, p. 2206 


United Biscuit Co.—Dividend No. 2—Earninas. 

The directors have declared the regular quarterly dividend of $1 per share 
on the class A participating preferred stock, no par value, payable June 1 to 
holders of record May 10. An initial dividend of like amount was paid on 
this issue on March 1 last 





Results for Three Months Ended March 31 1926. 1925. 
Net profits, after depreciation but available for 

interest and taxes : $107,923 $83 ,587 

V. 122, p. 625 

United Oil Co. (& Subs.).— Balance Sheet Dec. 31. 

1925 1924. 1925. 1924. 

Assets $s | Linhiltttes b $s 
Fixed assets x19,202,249 12,145,791 | Capital stock _ - -- - 7.936.650 4,500,000 
Cash. . 1,069,774 330,095 | Ist M. conv. bonds 4,809,400 2,617,000 
Notes receivable 113,962 42,039 | Notes payable 1,907,437 738 026 
Acc'ts receivable 2,279,880 1,225,075| Accounts payabie. 2,897,491 1,401,752 
Exchange accounts Sone subscriptions 190,600 -.-..- 

revelvable (oll). 498,449 ...|Dueofficerskempl. 151,375 --.-.--.. 
Inventories 2,567,325 1,073,408] Accrued Interest 108,333 76,563 
Due officers and Accrued State gas- 

employees - ee: ) saeees oline tax _- . 625,678 314,904 
Due on stock and Deferred purchase 

bond subserip'ns 440,448 a money oblic’ns. 1,848,687 380,493 
Investments...... 498,005 85,001|) Res forincometax 130,000- = -...... 
Deferred charges 828,446 162,265) Res. for conting’s_ Stee  sndece 

(ae 6,977,425 5,034,845 
Total 27,.536.871 15,063,674 Tiinedcked 27.536.871 15,063,674 


x After deducting $5,675,151 reserve for depletion and depreciation. 
A comparative income account was published in V. 122, p. 2206. 


United States Rubber Co.—- New Director. 

The directorate has been increased to 17 members by the election of Lewis 
B. Gawtry V. 122, p. 1448 

United States Steel Corporation.—Judge Gary's Re- 
marks at Annual Meeting—Puts Off a Rise in Dividend—Not 
Justified Now—Hints at His Retirement.—The remarks of 
Judge Gary at the annual stockholders’ meeting at Hoboken 
N.J., April 19, are given fully under “Current Events and 
Discussions’’ on preceding pages.—V. 122, p. 2206, 1755. 


United States Stores Corp.—-(ross Sales.— 
1925. Increase. 


Quarter Ending March 31— 1926. ’ 
Gross sales. _.- ad a $8.217.687 $7,850,856 $366,831 
now operates 1,147 retail grocery stores through out the 
a 


The company } 
United States. p. 1469, 1325. 


United States Title Guaranty Co.— Merger.— 
See New York Title & Mortgage Co. above V. 122, p. 1929. 


Earninas. 


99 
he 


Universal Pictures Co., Inc. 





Quarter Ended March 31 1924 1925 1926 
Gross sales $1.698 ,697 $954,242 $1.281.246 
Net sales ‘ 1 222.230 
Cost of sales 1.170.848 
Office and administrative expenses 46.432 
Other income. F Cr 3.380 

Net income ' $62,628 loss$22,062 $8 329 
—V. 122, p. 763, 625 

(George) Tritch Hardware Co. (Colo.).—/Pref. Stock 


Offers d.—Sidlo, Simons, Davy & Co... and James H. Causey 
& Co., Denver, are offering at par and div. $200,000 7° 
cumulative preferred (a. & d.) stock 

Callable all or part upon 30 days’ notice at 107% and divs. Divs. payable 

& J. Exempt from present normal Federul income tax and from personal 

roperty taxes in Colorado. Registrar and transfer agent, Denver National 

ank of Denver. i 

Company.—Business established in 1859 by George Tritch and incorp. 
in 1884. Company has grown to be the largest combined wholesale, retail 
and jobbing hardware concern between the Missouri River and the Pacific 
Coast States. Sales approximate two million dollars per year. The trade 
territory of the company consists primarily of the States of Colorado, Wyom- 
ing and New Mexico. 


The company reports for quarter ended Feb. 6 1926, gross income of 
$7 568.733 and net profit of $451,015 after taxes and charges.—V. 122, 
p 1626 
Upper Mississippi Barge Line Co. Notes Offered. 
| Lane, Pipe & Jaffray, Ine., Minneapolis Trust Co., Minne- 
isota Loan & Trust Co., and Wells-Dickey Co., Minneapolis, 
are offering at 100 and interest $500,000 first mtge. 54% 


equip nt cold notes. 

Dated Feb. 1 1926; due Aug. 1 1930. Principal and interest (F. & A.) 
payable in U. 8. gold coin at the office of the Minneapolis Trust Co., 
Minneapolis, trustee. Denom. $1,000 and $500. Redeemable, all or part, 
on any interest date after 60 days’ notice at par and interest, plus a premium 
of \<% for each six months between date of redemption and date of ma- 
turity. Interest payable without deduction for normal Federal income 
tax up to 2% 

Company. A Delaware corporation. Has contracted to construct, under 
Government supervision and specifications, towboats and barges which It 


~ 


2344 
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will own, and which it has contracted to lease to the Inland Waterways 
barge line on the upper Mississippi 


Corp. for use in the operation of a 
River between Minneapolis and St. 
Waterways Corp., now successfully 


its entire outstanding capitalization is owned by the l 


The property to be acquired by th 
will be constructed at a cost of 3600 
with the contract now in effect, is to 


Paul, and 


St. Louis. 


The Inland 


operating barge lines in the lower 
Mississippi-Warrior River services, was established we Act of ¢ 


congress and 


. 8. Government. 


e I pper Mississippi Barge Line Co. 
property, in accordance 
be leased to the Inland 
Corp. for a period of five years from Jan. 20 1926 


000 This 


at an annual 


Waterways 
rental equal 


to 5% of the cost of the propert with the further requirement upon the 
lessee to maintain the property, pay all taxes thereon and provide adequate 
insurance The cash rentals to be provided for will be annually in excess 


of the interest requirements of these 
“il upon, the 


Under the terms of the lease as agree 


notes 


will at any time after two years and not later thar 


of the lessor, purchase the mort¢aged 


property fo 


Inland Wate 


i five years, u 


rasum equa 


rways Corp 
pon request 


| to the cost 


thereof less an allowance for depreciation at the rate of 3 per annum 
The price thus determined will at all times be in excess of the amount 
required for the retirement of these nots at or before maturity 
‘he contract between tl Injand Waterways pe ol 4 and the Upper 

Mississippi Barge Line Co., providing for construction and lease of the 
property) has been appr ed by th Secretal of War 

Security The pro perty covered by the lease will be pledged as security 
for this issue of n which will be secured by a first mortgage thereon 
The lease of the mortzazed property to be executed upon completion of 
specific ations, will also be assi ed to the trustee and will be held as addi 
tional security Funds to cover the cost of construction will be placed in 
escrow wih the trustee and no payments will be made therefrom until the 
lease referred to has been executed and assigned to the trustee A bond 
will be furnished insuring completion of the property free from all liens 
other than the lien of these not 

Operation The operation of a barge line on the upper Mississippi River 
is, in the opinion of engineers of the War Department, feasibl and i expec 
ted to b profitabl \ irances satisfactory to the Inla 1d Waterways 
Corp. have been received that adequate terminal facilitic will be provided 
at Minneapolis and St. Paul and a sufficient tonnave for operation is believed 
to be assured Through the establishment of freight rates more favorable 


than those now in effect, it is expected that the t 
benefit to an important extent by the operation 


erritory to be 


served will 


of this service 


Inecrec ed 


ividend 


O par Vi iue, payable 


Vanadium Corp. of America. Lividend Rate 
The directors on April 21 declared a quarterly d 
75 cents per share on the capital stock, 1 
May 15 to hol I of record May 1. This coMmy 


50 cents per share paid quarte 
dividends were resumed. 


rly since 


Aug. 1 I$ 


ares with 
y25 when 


Net earnings for the first quarter of 1926 amounted to $549,838.—V. 


122, p. 1626 


Victor Page Motors Corp 
Supreme Court Justice William B 
granted the motion made by Deputy 
Milholland temporarily to enjoin the \ 
Conn., from further sales of it tock 
will remain ju effect until the trial! of tl 


The corporation has been under in 
New York. 


Virginia Iron, Coa! & Coke Co. 


Quarter Ended March 3) 
Gross operating revenue 
Operating expenses 

Net operating revenue 
Revenue from other sources 

Total net revenue 
Bond interest, &c 

Net earnings 

V. 122, p. 1304, 495 


Waldorf System, Inc. Ea 


3 Mos. Ended Mar. 31 1926 
Sales $3,320,634 
Net profits 282 661 
Preferred dividends 24 959 
Common dividends 138 .003 

roe for period $119,699 


122, p. 1326, 1185. 


Ward Baking Corp.— Earn 
12 Weeks Ended March 20 
Total income 
Depreciation and bond interest 
Federal taxes 


Net profit 
V. 122, p. 2070, 1040. 


Welch Grape Juice Co. 


Certain closed Ist mtge. 10-year 


Carswell, in Brookly1 


State \ttr 
ictor Page 
or otner at 
1¢ action, d 


vestigation 


1926. 
$920,607 
SOS 677 


$51,930 
22 558 


$74,489 
84,506 


loss$10,017 
Triads. 
1925 
$3. WW 3, 13s 
250,! 
“26 827 
138.003 


$85,749 


nds. 


Bonds Cc 


S°, conv. 


rne} General 


Sale of Stock Prohibited. 


i rE 
William H. 


Motors Corp. of Stamford, 


tivities The injunction 


ate for which 


has not bee n 


both in Connecticut and 


BE Lr7vingd 


1925 
$839 252 
759.007 


$80 245 
229 526 


$310,071 


92,765 


$217 306 


1924 
$3 426,948 
314,735 
28.670 
138 ,003 


$148,062 


1926. 
$1,436,097 
185.863 
113,381 


$836,853 


uled.— 


gold bonds, 


$65,009 
33,991 


$98 999 
93,207 


$5,792 


Q: 23. 
$3 334,600 
332,697 
32,592 
100,402 


$199,703 


1925 
$1,418,055 
174.193 


due Aug. 1 


1931, aggregating $200.000, have been called for redemption May 1 at 105 


and int. at the Manufacturers & Tr: 


284 Main St., Buffalo, N. Y.—V. 12 
Western Electric Co. 


aders ‘Trust 
2. p. 764. 


Co. of Buff 


-Billings ~ Bookings. 


Sales billed for the three months ended March 31 totaled 
against $57 .338,000 in the corrse ponding period in Tons Orders received 


aggregated $6 1,057 000, against $57,881,000 


alo, trustee, 


$57 893,000, 


Orders on hand March 31 


1926 amounted to 93,983,000, against $87,079,000 at March 31 1925 


V. 122, p. 1755 


Westinghouse Machine Co. 


Bonds Called. 


The company has called for rede mption on May 1 next, $1 
& ref. mtge. 6% gold bonds, dated Nov. 1 1910, at 102'6 and int. Payment 


will be made at the Colonial Trust C 


122, p. 764. 


; . r. . | o., trustee, u 
sureh a umbers of bonds called range between 172 


White Eagle Oil & Refining Co. 


Quar. End. Mar.31 1926 
Sales (net) - ‘ $3,220,628 
© ost of sales 
Gen.adm.& selling exp 2,783,105 


Profit from operations $437 523 
Misc. income credits 65,837 
Total income $503.360 
Misc. income charges 86.445 
Net income $416.915 


The above represents net income 


1925. 


$914,859 
102.006 


$812.85%3 


‘ hy fore deduce 
tion, depletion and Federal income tax 


eel 


Winchester (Va.) Lumber Corp. 


nber Co., headed by Joseph N; itwick, 
President, of Baltimore, has purchased all the property of t 


The Maryland & West Virginia Lut 


company offered April 17 at auctic 


$411,200 The sale, it is said, includes 


n by Robert M. Ward, 
34,000 acres of tin 


rights in Hampshire and Hardy counties. W. \ 


mately 60,000,000 ft. of standing vir 
from Wardensville about 15 miles in 
2 narrow-gauge locomotives, 32 gon 
Tract of 2,145 acres ie lardy and th 
Hampshire County. 


(William) Whitman Co. 
Dec. 31 1925. 


gin timber 
the directio 
lolas, 1 din 


317 Fourth 


1924 


» $2,588,989 


990.410 


534,856 
$1,063,723 
57 O01 
$1,120,724 
113,135 


$1,007,589 
ting reserve 


2, p. 1491, 104 


Sale. 


a., on which 
A narrow 


12,000 of Ist 


Ave., Pitts 


and 6,811 


Earnings .— 


1923 

$3 536,273 

2.193.556 
511,416 


$884 020 
93,950 
$790,070 

for de precia 


i. 


his bankrupt 
trustee, for 
iberland and 
are approxi 


gauge railroad 


n of Bakers Run, W. Va.; 
key engine and 22 dinke y 
cars, are p irt of the property The concern also bought the ¢ 


_ B. Welton 


1e Henry Baughman 300-acre tract in 


» Inc., 


Boston.—Bal. Sheet 








| [Including Acadia Mills. Monomac Spinning C Co., Katama Mills, Mary 
| PP Milis, Textile Specialty Co., Tallapoosa Mills, Whitman Building 
ie Trust. 
| 
| 





Asset | Liabtltttes— 
Plant and machinery__..._.$11,313,941| Preferred stock........-.-.-- $6 000,000 
Res ty state and equipment 375,459 | Common stock.___...-- _.. 12,500,000 
‘ a 1,180,301 | Stock of subsidiaries = 1,078,800 
unks on call . 1,250,000) Sundry cred. for mdse. purch 440,952 
r notes receivable. Monthly bal. due consignors. 843,863 
| f 5,539,940 | Notes payable of affil'd cos_- 624,745 
3,292,424 | Income and profits taxes _- 125,217 
in stocks of asso Accrued expenses 29,624 
| ciated companies 6.335.873 Res've for dise., comm’ns, &¢ 61,438 
| Miscellaneous stocks & bonds 171,835 Capital surplus (Wm. Whit 
Miscellane sadvances, &¢ 54,416 a 5 ee _ 3.060.064 
Deferred charge 150.530 do Stock of subsidiaries 642,506 
Treasury stock = : 126,537 Profit and loss (Wm. Whit- 
man Co .. 4,309,590 
do Stock of subsidiaries 74,455 
| Total $29,791,255 Total , $29,791,255 
Contingent liabilities on endorsements for Arlington Mills: Notes payable 
$6.655,000; customers’ notes and trade acceptances, $141,606 Vs. Ras De 
1191. 
William) Wrigley, Jr., Co.—FEarning 
| Quarter Ended March 31 1926 1925 1924 
Net 7 t S4.5°0.888 £4.442.489 $3,915,989 
Exy 1,608 370 1,571,230 1,507,565 
Dep ion 140.911 
Federal taxes (estimated _ 375.517 471.126 382,861 
Net profit . $2,406,091 $2,400,133 $2,025,563 


V. 122, p. 1326, 1041. 
Youngstown Sheet & Tube Co.—Earnings.— 


Quar. End. Mar. 31 1926 1925 1924 1923 
x Net earnings $7.448.416 $7,423,540 $7,322,138 $4,383,418 
Other income 729,112 152,350 519,429 330,341 
Total income $8.177.528 $7.875.890 $7,.841.597 $4,714,259 
Miscellaneo charges 199.250 440.050 422.482 5 
ze preciation 2.050.424 2.098.666 2,006,525 995,352 
epletion 258.842 259.446 19,038 
Inte f and disc 1.064.175 1.077.093 1,102,888 54,183 
Fs leral tax, ¢ mated 590,090 495,099 540,090 454.000 
Preferred dividends 249,219 249.219 249,219 174,552 
Common dividends 987 .606 987.606 1,234,508 987 ,606 
Surplus $2.568.012 $2.458.801 $2,276,907 $2,048,566 
x From operations after deducting all expenses, including charges for 
repairs and maintenance \ 122, p. 1304, 227 





CURRENT NOTICES. 


Thompson Ross & Co, of Chicago announce the association with their 
firm of R. L. Parkinson as Vice-President in general charge of wholesale 
and retail distribution. Mr. Parkinson, except during the period of the 
war, has been closely identified with LaSalle Street affairs for fifteen years. 
After serving four years with the firm of William A. Read & Co. (now 
Dillon, Read & Co.) he was associated with the Chicago office of the 
Guaranty Co. of New York for four years, as manager of wholesale and 
retail distribution. Following this he was treasurer of the Booth Fisheries 
Co., and for the past two years has been manager of the Bond Department 
of the Central Trust Co. of Illinois. Mr. Parkinson brings to his new 
connection a thorough knowledge of the bond business and a wide acquaint- 
ance among investment dealers throughout the West. 

Dudley Siddall, advertising manager of Loring R. Hoover & Co., Inc., 
has been appointed to succeed the late Woodman Morrison as manager of 
the Eastern office of George Harrison Phelps, Inc., Detroit advertising 
agency, with a branch office at 60 Broadway, New York. In this capacity 
Mr. Siddall will continue to handle the advertising for Loring R. Hoove 
& Co., Inc. 

Charles E. McSweeney, sometime associated with the National City 
Co., W. A. Harriman & Co. and H. M. Byllesby & Co., is now a member of 
the First Illinois Co., underwriters and participating distributors of invest- 
ment securities with officers ia Chicago, Aurora and Springfield, Ulinois, 
St. Louis, Missouri and Milwaukee, Wisconsin. 

Harrison, Smith & Co., investment bankers of Philadelphia and New 
York, announce the removal of their New York offices to 27 Pine Street. 
The firm, for the past few years, has been located at 50 Broadway and in 
moving to the Pine Street address will occupy larger quarters. J. Horton 
[jams is resident partner. 

The Seaboard National Bank of the City of New York has been 
appointed Depositary under agreement dated April 7 1926 for Ferrer 
Sugar Co. first mortgage 15-year 7!¢% sinking fund gold bonds, due 
April 1 1939 

Raymond Struble, formerly with Eastman, Dillon & Co.; James L. 
Richmond, formerly with H. D. Williams & Co., and Jerome Huber, 
formerly with Hayden, Stone & Co., have become associated with W. W. 
Townsend & Co., Inc., 7 Wall Street, N. Y. 

W. Arthur Stickney, Stuart G. Stickney and Raymond J. Denyven, 
announce the opening of their offices to conduct a general brokerage busi- 
ness in stocks and bonds under the firm name of Stickney, Denyven & 
Company, Security Building, St. Louis 

Irving Bank-Columbia Trust Company has been appointed Transfe 
Agent of the class A common and class B common stock, and Registrar 
of the voting trust certificates for class A common stock of the Prosperity 
Company, Inc. 

Fred'k Southack & Alwyn Ball Jr., Inc. of New York, have brought 
| out Volume 1, No. 1, of their new *‘Real Estate Bulletin,”’ which will be 
published regularly hereafter. The Bulletin covers the whole field of 
activities of Southack & Ball and is of particular interest to investors 





} J. H. B. Rebbann and C. Milton Osborne, announce the change of the 

firm name from J. il. B. Rebhann & Co., to R bhann & Osborne to continue 

as municipal bond brokers at the same address, 27 William Street, New 
York 

The Seaboard National Bank of the City of New York has been 

| appointed trustee under mortgage indenture dated April 1 1926 securing 

7 general mortgage sinking fund gold bonds of the 100 William Street 


Corporation 
American Founders Trust of New York and Boston announce that 
Dean J. Almy, formerly Assistant Secretary of State Street Trust Company, 
| Boston, has become actively associated with them as Assistant Sales 
Manager. 


D. H. Silberberg & Co., members New York Stock Exchange, announce 
the removal of their offices to 40 Exchange Place, New York and the 
change in their telephone number to Whitehall 3780. 


jramson Bond and Mortgage Corporation, Stock Exchange Building, 
| Philadelphia. announces the change of its corporate name to Branson & 
| Company, Incorporated, which will continue the purchase and sale of 
investment securities 
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ILLINOIS CENTRAL RAILROAD COMPANY 





SEVENTY-SIXTH ANNUAL REPORT— 


FOR 


THE YEAR ENDED DECEMBER 31 1925 








To the Stockholders of the 
Illinois Central Railroad Company: 
The Board of Directors submits the following report of 
the operations and affairs of the Illinois Central Railroad 
Company for the year ended December 31 1925, including 


The Yazoo & Mississippi Valley Railroad Company, the en- 
tire capital stock of which is owned or controlled by the 
Illinois Central Railroad Company. For convenience the 


two companies are desi 
System.” 


gnated by the term “Illinois Central 


The number of miles of road operated as of Dec. 31 1924 was______6,243.21 

ess—Various changes due to remeasurements, &c__ ae 43 
The number of miles operated as of Dec. 31 1925 w: As 6,242.78 
rr > oF 
The average number of miles of road op rate d during the year was_6,243.25 


INCOMPE. 
of the income for the year 
as compared with the previous year 


A summary 
31 1925, 


e ‘nded December 
is stated below: 


Increase +) 


1925. 1924 Decrease ( 

Average miles operated dur- 

ing year 6.243 25 6.218 06 25.19 
Railway operating revenues < S g 

Table 2 178,169.625 41 173,838,131 99 4+ 4,331,493 42 
Railway operating expenses 

Table 10 125.282.526 64 1%34.024.92N 62 +1.357.606 02 

Net revenue from railway 

operations 12.787.098 77 39,813,211 37 +2,973,887 40 

Railway tax accruals 12,729,951 31 12,722.492 69 7,458 62 
Uncollectible railway rev 

enues R344 5A 56.902 49 18.557 93 

tailway operating income 30,018. 802 YO) 27.054.316 19 +2,984,986 71 
Equipment rents—net debit 618.891 32 Cr.613,235 64 +4+-1,232.126 96 
Joint facility rent—-net credit 527.031 61 155.021 62 +72,009 99 

Net railway operating in 

come ; . 29.926.943 19 28.102,073 45 +1,824.869 74 

Non-operating income_--- 3,623,813 37 3.577.826 06 +45,987 31 

Gross income a 34,550.756 56 41.679,.899 51 4+1,870,857 05 
Deductions from gross in- 

ae . 15.999.01% 90 _15.431.341 96 +567 .671 94 

Net income . 17,551,742 66 16,248,557 55 +1,504,185 11 


Disposition of net income: 
Income appropriated for 
investment in pbhysicai 





property ______- 26,390 10 —36,390 10 
Total appropriations of | in- 
come J 26.390 10 36 390 10 
Income balance transferred ae sl 
to credit of profit & loss 17,551,742 66 16,212,167 45 +1,339.575 21 


RAILWAY OPERATING REVENUES. 

“Railway Operating Revenues’ amounted to $178,169, 
625 41 this year, as compared with $173,838,131 99 last year, 
an increase of $4,551,405 42, 2.49%. For details of “Rail- 
way Operating Revenues” Table 2. 

“Freight Revenue” increased $4,908,799 38, 3.78%. 
There was a substantial increase in the volume of business 
transported, as shown in Table 13 [pamphlet report]. No 
changes of major importance were made in freight rates 
during the year. Tons of revenue freight carried one mile 
were 14,891,{44,.844, an increase of 607,252,374 ton miles, or 
4.25%, over the previous year. The average rate per ton 
per mile was .021 cent, a cent, or 0.43%, 


or 
see 


or 


decrease of .0O4 
compared with the previous year. 

“Passenger Revenue” decreased $921,65118, or 3.16%. 
The number of passengers carried one mile was 968,056,893, 
a decrease of 4,010,187, 0.41%, compared with last year. 
The average revenue per passenger per mile decreased .083 
cent, or 2.77%. There were increases in long-distance and 
commutation passnger travel which were more than offset 
by the decrease in local travel, due largely to increased use 
of private passenger automobiles, 

“Mail Revenue” increased $62,031 17, 
increased service rendered this year, 
previous year. 

“Express Revenue” 
in part to a 
pared with last ye 
year’s revenue 
Railway E 
years. 

The increase of $23,455 47, 
revenues, consisting of 
Car,” “Milk” and 


or 


248°, due to 
as compared with the 


or 


decreased $145,417 25, 
decrease in express traffic this vear, 
ar, and in part to the inclusion 
amounts received from the 

Company covering adjustments 


due 
as com- 
in last 
American 
of pr 


or 3AT% 


of 
xpress ior 
or 1.74%, 
“Excess Baggage,” 
“Other Passenger 


in other passenger 
“Parlor and Chair 
Train Revenue,” was 
accounted for by increase in revenues from operations of 
parlor and chair cars, increase in the amount received from 
The Pullman Company for operating sleeping cars over sys- 
tem lines, and increase in the volume of newspapers handled 
on passenger trains; these increases were partly offset by 
decreased revenues from excess baggage and the transporta- 
tion of milk. The falling off in milk transportation was due 
to motor truck competition. 
The increase of $39,715 33. 

“Special Service Train Revenue,” 
ness. 


1.89%, in 
was due 


“Switching” and 
to increased busi- 


1 S57 SO. 


“Incidental” and “Joint Facility Revenues” increased 
$274,560 50, or 11.89%, due in part to an increase in dining 
car service this year over the previous year and in part to 
the general improvement in business. 

RAILWAY OPERATING EXPENSES. 

“Railway Operating Expenses” amounted to $135,382,- 
926 64, as compared with $134,024,92062 in the previous 
year, an increase of $1,357,606 02, or 1.01%. For details of 
“Railway Operating Expenses” see Table 10 [pamphlet 
report]. 

There was 
“Maintenance 


an increase of $2,434,888 02, or 10.18%, in 
of Way and Structures Expenses,’ due to 
increased outlays for track repairs and upkeep of station 
and other buildings, interlocking plants and block signals, 
also to the inclusion in the previous year’s figures of a credit 
adjustment in connection with maintenance reserves, 

The decrease of $701,9528), or 1.78%, in “Maintenance 
of Equipment Expenses” was by reason of decreased expen- 
ditures for repairs to locomotives and freight train cars, 
offset in part by increases in charges for equinment retired 
and additional charges for depreciation, the latter due to 
additional equipment placed in service. 

The increase in “Traffic Expenses” of $268. 874 90 was due 
to increased outlays for sunerintendence, outside soliciting 
agencies, advertising and printing of tariffs. 

There was a decrease of $927,932 76, or 1.46%, in “Trans- 
portation Expenses,” due largely to a decrease in the cost 
land consumption of fuel. This saving in fuel expenses was 
offset in part by a moderate increase in other transporta- 
tion expenses by reason of the increased volume of traffic 
handled this year, as compared with the previous year. 

The increase of $127,844 20, or 10.75%, in “Miscellaneous 
Operations” was on account of additional dining car service 
in operation during the year. 

“General Expenses” increased $122,520 42, or 2.83%. 

The increase in expenses by reason of the decrease of 
$33,364 15 in “Transportation for Investment—Credit” was 
due to a decrease in service rendered in connection with the 
construction work carried on during the year. 

RAILWAY TAX ACCRUALS. 
“Railway Tax Accruals” were $12,729,951 31 this year, 
as compared with $12,722,492 69 last year, an increase of 
$7,458 62, or 0.06% 
UNCOLLECTIBLE RAILWAY REVENUES. 
“Uneollectible Railway Revenues” were $38,344 56 


$3! 
vear and $56,902 49 last year, a decrease of $18, 557 OS. 


EQUIPMENT RENTS—NET DEBIT. 

“Equipment Rents—Net Debit” amounted to $618,891 32 
this year, compared with a credit of $613,235 64 in the pre- 
vious year, an increase of $1,232,126 96, substantially all of 
which covered increased payments for the use of foreign 
equipment, especially private tank cars, due to an increase 
in traffic received from connecting lines. 

JOINT FACILITY RENT—NET CREDIT. 

“Joint Facility Rent—-Net Credit” amounted to $527,031 61 
this year, against $455,021 62 last year, an increase of 
$72,000 99. 


this 


as 


NON-OVERATING INCOME, 
“Non-operating Income” this year amounted to $3,623,- 
81337, as compared with $3,577,826 06 last year, an increase 
of $45.98731. There was an increase in “Income from 
Funded Securities” of $153,580 81, substantially all of which 
was for interest from Government securities, representing 
the temporary investment of funds derived from the sale of 
securities during the war. Other items contributing to the 
increase were an increase in “Miscellaneous Non-operating 
Phy i] Property” of $22,286 17 and an increase in “Income 
from Capital Advances Affiliated Companies” of $42,- 
Offsetting these increases in part were decreases in 
from La Road” of $818 40; in “Miscellaneous 
of $110,921 75, largely due to a readjustment 

elevators at New Orleans heretofore in 
Income” “Separately Operated 
Properties aged “Income from Unfunded Securities 
and Accounts” of made up largely of decreased 
interest on re F. with banks; and in “Miscellaneous In- 
$24,531 57, practically all of which was due to a 
falling off in profits on sterling exchange, as a result of the 
rise in sterling exchange substantially to par. 
DEDUCTIONS FROM GROSS INCOME. 
“Deductions from Gross Income” amounted to $15,999,- 
013 90 this year, against $15,481,341 96 last year, an in- 


sics 
to 
“Tnceome ase of 
Rent Income” 
of the rentals 
“Deduct from 


of 
(;ToOss 
in 
HG 665 ga 


Ons as 


come” of 


as 





crease of $567,671 94. There was an increase in “Interest 
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on Funded Debt” of $686,827 93, due to the inclusion of in- 
terest during the entire year on securities issued last year, 
and. in addition, interest for portions of the year on securi- 
ties issued during the current year, less interest on Equip- 
ment Trusts retired, as compared with a part year’s interest 
on securities issued during the previous year, a comparison 
of which may be made by reference to Table 7 in the [pam- 
phlet] report this year, 
previous year; an increase of 
of Discount on Funded Debt,” 


$32.57461 in “Amortization 
ing the year; an increase of $11,67085 in “Rent for 
Roads” due to increased rental payments to the Dubuque & 


Sioux City Railroad Company; and other minor increases 
aggregating $2.18661. These increases were offset in part 


by decreases in “Separately Operated Properties——Loss” of 
$97,571 75, largely due to a reduction in the loss from oper- 
ating elevators at New Orleans; in “Interest on Unfunded 
Debt” of $66,683 28 due to decreases in interest on loans and 
on deposits account of subscriptions for referred 
aggregating $1,382 1. 
FINANCIAL, 
The General Balance Sheet, Table 4, reflects the financial 
condition of the Illinois Central System Companies on De- 
cember 31 1925, as compared with the previous year. 


CAPITAL STOCK AND FUNDED DEBT. 

The Board of Directors of the Illinois Central Railroad 
Company, at a mecting held September 29 1925, passed a 
resolution extending to common stockholders of record Octo- 
ber 22 1925 the right to subscribe at par to an additional 
issue of Six Ver Cent Convertible Preferred Stock, Series 
“A,” to the extent of 10% of their holdings of common 
shares, payments to be made on or before December 10 1925, 
The amount so authorized was $12,263,100 00, of which $11,- 
935,700 00 par value of preferred stock was issued and sold, 
leaving $329,400 00 par value available for future sale. Dre- 
ferred stock of the par value of $3,736,700 00 was converted 
into Common stock during the year. There were issued and 
sold during the year $557,000 00 of common stock, represent- 
ing the balance of the shares not subscribed for by stock- 
holders under the authorization of October 7 1924. There 
were also issued and sold fourteen shares of preferred stock 
against Illinois Central Scrip Receipts of 1924 remaining 
unconverted at February 1 1925, the date fixed as the ex- 
piration of the privilege to convert Fractional Scrip as au- 
thorized by the Board Resolution of October 10 1928 The 
full paid Scrip amounting to $1,48000 against which these 
shares have been issued has been eliminated from Capital 
Stock account and is being retired at par as presented by the 
holders. Rece'pts to the amount of $3,300 00 par value were 
converted into Preferred Stock, Series “A,” during the year, 

IHinois Central Equipment Trust Certificates, Series “L,” 
in the amount of $9,240,000 00 were issued and sold in De 
cember 1925. 

Under the terms of the Illinois Central Railroad Company 
and Chicago, St. Louis & New Orleans Railroad Company 
Joint First Refunding Mortgage, there were issued in June 
1925 $7,004,000 00 Five Per Cent Bonds, Series “A.” in reim- 
bursement for improvements made to the mortgaged prop- 
erty. These bonds were sold in June 1925. Under the terms 
of the Mortgage $32,00000 par value of Series “A,” or 
Dollar Bonds, were issued in exchange for £6.400 Sterling 
Bonds, the equivalent of $31,04000 of Series “B.” or Ster- 
ling Bonds, upon payment of the difference of $96000 in 
cash. 

There were retired and canceled under the terms of the 
respective trust agreements Illinois Central Equipment 
Trust Certificates, Series “C,” $99,000 00: Series “DPD.” $190,- 
000 00; Series “KE,” $550,000 00; Series “F.” $737,000 00: Se- 
ries “H,” $217,000 00; Series “I,” $443.00000: Series “K.” 
$863,000 00; Government Equipment Trust No. 33, $647,- 
100 00, and under the equipment contract with The Pullman 
Company, $155,771 68, a total of $3,901,871 68. 


SECURITIES OWNED. 

During the year there was purchased for temporary in- 
vestment $5,000 00 par value United States Second Liberty 
Loan Four and One-quarter Per Cent Bonds of 1927-1942. 

The Peoria and Pekin Union Railway Company redeemed 
$15,000 00 par value of its Five Per Cent Debenture Bonds 
maturing November 1 1925. 

NEW LINE—EDGEWOOD, ILLINOIS, TO 

KENTUCKY. 

The construction of a new line of railroad from Edgewood, 
Illinois, to Fulton, Kentucky, a distance of one hundred 
sixty-three miles, together with a branch line from West 
Frankfort Junction, Illinois, to Akin Junction, Illinois, a 
distance of seven miles, was actively undertaken during the 
year. The line south of the Ohio River is being constructed 
by the Chicago, St. Louis & New Orleans Railroad Company 
and the line north of the Ohio River is under construction 
by the Southern Illinois & Kentucky Railroad Company, the 
capital stock of which companies is owned by your company. 
The primary object is to provide a low-grade line that will 
more economically handle the north and south-bound traffic, 
thereby relieving the growing congestion over the Cairo 
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and the corresponding table for the | 
: ; | Betterments” 
due to the inclusion of the | 
pro rata of discount and expenses on securities issued dur- | 


Leased | 


Stock | 
issued in the previous year; and in other minor decreases | 
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idge and the lines immediately north and south thereof. 
The maximum grade on the new line, as a whole, will be 
three-ienths of one per cent. During the year 69% of the 
grading of the line north of the Ohio River was completed, 
and south of the river approximately 81% of the grading 
was completed. 
ADDITIONS AND BETTERMENTS—EXPENDITURES 

There was expended during the year for “Additions and 
(including improvements on subsidiary prop 


erties) $39,300,379 32. The following is a classified state- 
ment of these expendiiures: 

Road Total Expended 
Engineering __ $1,461,750 01 
Land for transportation purposes 1.@S2 390 13 

| Grading 8,295,723 49 
Tunnels and subways 3 Or S81 a 
, ridge s, trestles and culverts 3 305 035 re 
Ril 679.843 59 

track material — 1.347.774 5 
a rely eomepge HE 948.435 31 
Tr.ck laying and surfacing 759,299 02 
Kivht-of-way fences 9.724 73 
Snow and sand fences and snowsheds c 7250 02 

|} Crossings and signs ] 008 ,663 92 
Station and office buildings 1,339,315 








Roadway buildings 
Water stations 
Fuel 
Shops arid ¢ nginehouses 
Girain elevators 

W harves and docks 

Te leyvraph and wv lephor e lines 
Signals and interlockers 


69,444 71 
313,780 32 
3358 554 90 
.092,167 39 
Cr7,492 01 
Cr54,294 68 

377 468 59 
952,439 52 


SLavIONSs 


w 


Power plant buildings 7 e272 AS 
Power substation buildings - f ets 26 
Power transmission systems on . 20 oy "7 
Power distribution systems 202.2355 44 


Power line poles and fixtures 
Undereround conduits 
Miscellaneous structures 
Paving 

toad machines - 
toadway small tools 
Assessments for public improvements 
Revenues and operating expenses during construction 
Other expenditures— Koad . - 
Shop machinery 

Power plant machinery pa 

Power substation apparatus ’ 
Unapplied construction material and supplies 


Total 


373,597 O7 

8,105 37 

&S 652 98 
Cri, 


‘776 31 
291,546 59 


$29,814,674 56 


Equipment » “24 6 
geame locomotives - $1.7 80.631 26 
Ovher locomotives 2.034 04 
Freicht train cars 4.619.597 00 
Passenger train cars 2 298 61 


Motor equipment of cars thy Be 
Floating equipment ro oe 
Work equipment 123 13 4 
Miscellaneous equipment 713 63 
Total $9 072.382 23 
General 7r 
Organization expenses ott 20 
General officers and clerks 27, 41 62 
Law . . A et ” 
Stationery and printing 59! 46 
Interest during construction —- 354,142 96 


Total $413,322 53 


Grand total $39,300,379 32 

The above statement includes $15.017,00538 advanced, 
during the year, for additions and betterments to the prop 
erties of subsidiary companies, as follows: 


Batesville Southwestern RR. Co - ( r$2,919 63 
Jaton Rouge Hammond & Eastern RR. Co 58,230 05 
Benton Southern KR. Co 141 ‘641 +4 
Blue Island RR. Co- , - . 73,795 
Canton Aberdeen and Nashville RR. Co_---------- a 71.726 90 
Chicago St. Louis & New Orleans RR. Co- - 6,222,128 71 
Chicago Memphis & Gulf RR. Co eee 92041 tt 
Dubuque and Sioux City RR. Co- seme 1 139-333 r+ 
Golconda Northern Ry- - - - - - . Cri, 
Kensington and Eastern RR. Co- ; 1 ot $8 
Memphis Railroad Terminal Co- Cr3, 


South Chicago RR. Co_-- : 
Southern Illinois and Kentucky RR. Co 


Total _ - 


PHYSICAL CHANGES. 
The following is a summary of the more important im- 


provements during the year, the cost of which was charged, 
wholly or in part, to “Road and Equipment” : 


ADDITIONS AND BETTERMENTS—ROAD 

Progress was made on Chicago terminal improvement 
work. Subway under Michigan Avenue at Van Buren 
Street, bridge over Calumet River and freight house at 


Harvey, IIL, were completed. Freight yard of 300 cars 
capacity was constructed near Slst Street. Six suburban 
stations on the main line and four on the South Chicago 
branch were rearranged and improved. Markham Yard, 
near Homewood, Ill, was nearly completed. Two additional 
tracks were constructed between Sth and 31st Streets and 
their extension to 51st Street begun. Underground conduit 
system for telegraph and telephone lines was completed 
between 26th and 44th Streets and its extension is in prog- 


ress. Separation of grades with the Pennsylvania Railroad 
and the Baltimore & Ohio Chicago Terminal Railroad at 
Riverdale, lll, track elevation through Harvey, Ill, and 


filling of submerged lands were continued. Separation of 
grades with the South Chicago branch, near 67th Street, 
and with the Chicago & Western Indiana Railroad and Chi- 
cago, Rock Island and Pacific Railway, at 94th Street, was 
commenced. Work on overhead catenary system for sub 
urban electrification was continued; on the main line 87% 
of foundations has been laid, 57% of the steel structures 
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erec ted and 23% of the catenary system installed. On the 
South Chicago branch all foundations were completed and 
% of the steel structures erected. On the Blue Island 
branch all foundations were completed and 95% of the steel 
structures erected. 

Three hundred sixty-one Company sidings, covering 39.28 
miles of track, and 184 industrial sidings were built or ex- 
tended. 

The construction of second track, Wilderman 
Ill., to Layfield, Ill, a distance of 39.47 miles, 
in the previous report, was completed. 

Elevation of tracks at Jackson, Miss., is now in progress, 
and permanent subways are being constructed at Gallatin, 
Monument, Capitol and Pearl Streets, and over the Alabama 
and Vicksburg Railway. 

Extensive alterations and improvements were 
yar facilities at East St. Louis, Ill., including 


Junction, 
referred to 


made 


CONDENSED GENERAL BALANCE SHEET—DEC. 31 1925 AND COMPARISON 


Table 4— 

Investments 
Road and equipment to June 30, 1907__. 
Road and equipment since June 30, 1907 - - 


ASSETS, 


Total road and equipment_ - 
Miscellaneous physical property _ - 


Investment in affiliated  commpanien: 
Stocks 


Advances table 6, pamphlet report) - - 


Other investments: 
ee . — J ee eo 
I is cae ; ad gence 
Notes advances, etc _ 


| 
pe a er are 
Current 
Oash 
Special de posits _— bivehnhe abn bed 
Loans and bills receiv able 


Assets— 


Net bal: ance rec eiv: I le froae agents ane conductors - 
Miscellaneous accounts receivable 
Material and supplies. _. aoe 
Interest and dividends receivable... 


Total current assets 


Deferred Assets: 
Working fund advances 
Other deferred assets_______- 


Total deferred assets_ 


Unadjusted Debits— 
Discount on funded debt_- 
Other unadjusted debits _ 


Total unadjusted debits. — - 
Grand Total_ 


LIABILITIES. 
Stock 


Gommon stock 
Less: Held in treasury. 


Total common stock outsti anding 
Preferred stock, series ‘‘A”’ 


Premium on preferred capital stock, series ‘‘A”’ 
Total stock outstanding 


Corernmental Grants 
Grants in aid of construction 


Long-Term Debt 
Paunded debt 
Less: Owned within the 


System (Table 7, pamphlet report) - 


Total long-term debt outstanding (Table 7, pamphlet report 


Current Liabilities 

Traffic and car-service balances payable. 
Audited accounts and wages payable 
Miscellaneous accounts ‘icolegeade neh 
Interest matured unpaid - 
Dividends matured unpaid _ 
Funded debt matured unpaid. 
Unmatured dividends declared _ - 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 


Total current liabilities satiAile 
Deferred Liabilities 
Owher deferred liabilities ‘ 


Total deferred lHabilities 


Unadiusted Credits 
Tax liability 
Insurance reserve 2 
Accrued depreciation—-Equipment 
Other unadjusted credits - 


Total unadjusted credits 


Corporate Surplus 
Additional to property through income 


and surplus. 
Profit and loss (Table 3 


, pamphlet report) 


Total corporate surplus 





| is in progress. 
to | tion facilities at Central City, 
the installa- | of a baggage elevator. 





tion of a three-section mec chanical hump and a seventy-two- 
foot 150-ton plate fulcrum scale. The work of equipping 
the hump with electrically controlled car retarders was 
started and practically completed during the year. 

Extensive improvements were made to the freight station 
at Springfield, Ill. A new freight house was constructed at 
Madisonville, Ky., and the construction of new freight house 
at Indianapolis, Ind., referred to in the previous report, was 
completed, 

New passenger and freight stations were constructed at 


Griffin, Ind., New Athens, Ill., Peosta, Iowa, and Onward, 
Miss., and extensive alterations were made at Grenada, 
Miss. The work of constructing new passenger station fa- 


cilities at Berwyn, Il., DeSoto, IIL, and Hazlehurst, Miss., 
Improvements were made to passenger sta- 


Ky., including the installation 








WITH DEC. 31 1924. 


December 31 December 31 








1925 1924 Increase. Decrease. 
$169,510, 1: 3134 G160.610,101 BA 3 ..acacnwceesce 8 sodnctbscsaneses 
243,737 546 44 219,484,172 50 24,253. 373 9” ee 
$413,247.677 78 $388,994.303 84 $< 24, 253, 373 94 ee 
$2.018,962 53 $1,930,118 67 $88,843 86 oee6éeeeused e 














$37.697.477 O08 $37,657,477 08 $40,000 00 — 
18.709.674 76 18.724.67476 ---.-------- $15,000 00 
1,000,000 00 SR foo 6 ae earedi “ 
144,258,847 30 122,950,665 70 21,308, isl 60 sasedenunaee 
$201,665,999 14 $180, 332. 817! $21, 333,181 60 inicoraiiaiaiias 
$51,051 00 $51,052 00 $1 00 


$5.039.37500 --------.-0. 


10,042,638 99 : 
69069 --.--- 


133,253 OS 


5,003 .263 99 
132,562 39 











$10,226,943 07 $5,186,875 38 $5. 040, 064 69 sbbenndnnete 

$627 159,582 52 $576,444,118 43 “$5 0.7 15 464 09 asvtiacanneen 

$9 508,352 46 $17 886,348 40 aaa " $8 377.995 94 

9,719,501 48 15,089,880 48 aad wikakecidine 5,370,379 00 

30,434 47 130,307 05 aie 99,872 58 

2,950,219 09 2,179,145 75 771,073 34 bktinknn aan 

= 4,252,436 63 4,114,332 81 138.103 SS eacesessceses 

7,078,277 41 6,706,251 17 372,026 24 neediness wae 

13,970,706 84 13,085,509 52 885,197 32 omen ind nkee 

177,168 55 154,641 92 22,526 63 es 

te $47 .687 096 93 $59,346,417 10 “$il, 659,320 20 17 

$86,081 38 $43,307 69 $42,773 69 aaew 

130,929 55 128, 091 87 2. 837 68 —— 
$217,010 93 a 17 ‘ 399 5 


$45, 611 37 cone wate 


1,518,089 18 $4 400,862 75 


3,502,023 29 41,007 429 11 " ‘$! 505, 405 82 82 
$8.020.11247  $8.408,29186 -..-..--.--- $388,179 79 39 
$683.083.802 85 $644 370,226 95 $38.713.575 90 Ktitnennameee 
: = = SSE Eee 


$124,921 ,600 00 
208 33 


$120,827 ,000 00 $4 094,600 00 Pr 
208 33 3 ae 
$4 094,600 00 = 
8,196,920 00 a 
53,451 79 ‘ 


.344 971 79 --- 


$1: 24. 921. 3901 67 
29,194,400 00 
75,360 03 


$154,191.15170 $1 


$120,826,791 67 
20.997 .480 00 
21,908 24 


1,846,179 91 $12 


$42,798 OS $42,798 O08 


$402,732,357 60 
75645.000 00 


$386 806,269 28 $15 


72,152,000 00 


A Dl i _—_———- 
3, 493,000 00 Ts 


$327 .087.357 60 $314,654,269 28 A433, OSS 32 


$4 409,593 95 $4,182,720 51 $226,873 44 <0 


23,409,049 14 20,759,2 40 50 $2,649,808 64 - Ses 

~" "899.606 61 949,525 70 es te $49,919 09 

a 1.931.368 35 1,941 "$90 50 10,522 12 

18.937 25 47.898 10 EY OBO 15 <ec= ee 

105.331 16 99,031 16 6, 200 90 iin canada 

3,060,171 00 2,743,591 25 316,579 7! eee 

2.153.086 32 2,084 438 32 65 ,t458 00 stbe@udseaacem 
39.000 62 39 000 62 - . = 

245,507 00 266 87 20. 881. 87 


35S 


$36 .301,651 43 $33,113,725 53 $3,187,925 90 a 


$300,240 95 $208,113 47 $92,127 48 oaeae = 


$300,240 95 $208,113 47 $92,127 48 oeosees -- 
$9,288 .146 50 $7.655,572 89 CF Ft) i _—-——- 
3,344,247 71 3,339,943 75 4.303 96 
51,431,822 81 16,772 .366 63 4,659,456 18 — 
6,467 360 60 8,062,114 46 $1,594,753 86 
$70.531.577 62 $65,829,997 73 $4,701,579 89 
$10,122,170 25 $10, 07 0.588 41 $51,581 84 _ 
71,153,447 73 65,251,147 05 5,902,300 68 
$81.275.617 98 $75,321,735 46 $5,953,882 52 


As this consolidated balance sheet excludes all intercompany items, securities of The 


Yazoo & Mississippi Valley Railroad Company owned by the 
Railroad Company and its subsidiaries are not included 


Illinois Central 
The difference be 


tween the par value of such securities as carried on the books of The Yazoo & 


Mississippi Valley Railroad Company and the 


bere to balance 


Grand Total 


amount at which the securities 
are carried on the books of the Illinois Central Railroad Company is entered 


$13,353,407 49 $13,353,407 49 


$38 713,575 90 cutee 


$683.083,802 85 $644,370,226 95 
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New mechanical facilities were constructed at Sioux City, progress y ng n ah aterloo, Iowa, and Fort Dodge, Iowa, 
: — - +3 wr sho acilities at Pa-|a distance of 30.1 mies. . 
rte ge ge eigenen © es wees Bone to} One thousand eight hundred ninety-seven lineal baring Pho 
rn an Mee A facilities at Natches. Miss. permanent bridges and trestles were ons ted, ré EASING 
The construction of a coal chute at Dawson Springs, Ky., pile and — bridges and trestles; 1,060 lineal a = 
referred to in the previous report, was completed. permanent bridges an d trestles and 18,619 lineal feet of pile 
Creosoted water tanks of 100,000 gallon capacity were | and timl * bridges and tre stles were rebuilt. 


erected at DuQoin, 
Cecilia, Ky., 
a similar 


Ill., Fort Dodge, Lowa, 
and Blackford, Ky., and the 
tank at Anna, IIl., is in progress, 


Sioux City, 
work of 
A water treat 


Iowa, 
erecting 


ing plant of 20,000-gallon capacity per hour was constructed 


at Sioux City, with a 
water tank. 
The installati 
paign, Ill., and 
previous report, 


lowa, together 


Branch June 
was completed 


Mi. 


,andas 


ion, 
milar 


INCOME STATEMENT FOR 


Table 2— 


Average miles operated -- 


Railu ay Operating Revenues 
Rail- Line Transportation: 

Freicht : 

“ridge tolls and “‘misce 

Passenger 

tridge tolls and miscellaneous passenger 

Excess bagvace 

Parlor and chair car 

Mail 

Express 

Milk 

Other passenger train 

Switching 

Special service 


HNaneous freight 


train 
Total rail-line transportation revenue 


Incidental Operating Rerenue 
Dining and buffet 
Hotel and restaurant 
Station, train and boat privileges 
Parcel room 
Storage —freicht 
Storave—bagvage 
Demurrage 
Rents of buildings and other property 
Miscellaneous 


Total incidental operating revenue- - ~~ - ~~ 
Joint Facility Operating Revenue 

Joint facility—Cr - 

Joint facility—Dr - - - 


Total joint facility operating revenue 
Total railway operating revenues_ - 


Railway Operating Expenses 
Maintenance of way and structures 
Pp aaeenane e of equipment 
Traffic 
Transportation: rail line 
Miscellaneous operations 
General _ _ ---- 

Transportation for investment—Cr 


Total railway operating expenses 
Net revenue from railway operations 


Railway tax accruals— 
Uncollectible railway revenues 


Railway operating income- -- ~~~ 
Additions to Railway Operating Income 

Rent from locomotives a 

Rent from passenger- train cars 

Rent from floating equipment 

Rent from work equipment 

Joint facility rent income 


Total additions to railway operating income 


Deductions from Railway Operating Income 
Hire of freight cars—debit balance 
Rent for locomotives 
Rent for passenger-train cars - 
Rent for floating equipment - 
Rent for work equipment 
Joint facility rent deductions 


Total deductions from railway operating imcome. 


Net railway operating income 
Non-Operating Income 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous non ope rating physical property 
Dividend income (Table 5, pamphlet sepere) 
Income from funded securities (Table 5, pamphlet re port) 


Income from capital advances to affili: ited companies (Table 6, 


pamphlet report) 
Income from unfunded securities and accounts 
Miscellaneous income 


Total non-operating income 
Gross income. 


Deductions from Gross Income 
Rent for leased roads (Table &, pamphlet report) 
Miscellaneous rent deductions : 
Miscellaneous tax accruals 
Separately operated prope Tties 
Interest on funded debt 
Interest on unfunded debt 
Amortization of discount on funded debt 
Maintenance of investment organization 
Miscellaneous income charges 


loss 


lable 7, pamphlet report) 


Total deductions from gross income 


Net income 


Disposition of Net Income— 
Income appropriated for investment in physical property 
Total appropriations of income 


Income balance transferred to credit of Profit and Loss 


100.000-gallon 


to in 
installat 


THE 


_- $1,168 


steel 


on of automatic train control between Cham 
referred 


the 
on is 


added. 
‘ight. three 10-wheel ft) 


7 
Ie 


YEARS Ek 


$816,419 97 
255.089 51 
261,650 14 


1H.2 
155 j 


27 70 
39 24 


17.310 O8 


601 ,5S 
86,76 


$2,657 ,7¢ 


$115.55 


12 OTF 


16 13 


OR 57 


Dr 88, 137 42 
$27 461 15 
$178,169,625 1] 


26,355,918 43 


3,061.2 
317, 


$135,382,5 


38,657 682 6S 
8217 
2 A765 ,986 66 
l 242 O1 
4 450,948 OO 
‘'r 937,533 31 


26 64 


$42,787,098 77 


$12,729,95 
38.344 56 


$30,018, 86 


+ 
6.2 
158 .2¢ 


34,22 
) 


1 31 


12 90 


6 30 


228 41 


0) 00 
30 


2,265,837 38 


$3,.489,7 


36.31 
608 


x 


52 39 


,392 35 


S64 


180 41 


97 


1 90 


20,943 04 
1,738,805 77 


$3. 581.612 


road 


210 


$29,926,943 19 


00-07 


304 


$3,623,813 37 


$33 ,550.7 7! 


$1,77 


—ronio 


13,609.36 
156. 5¢ 
364 


tt 


36,152 


“$15 ). 999 01 


$17 


56 56 


245 60 
£930 49 
034 66 
974 


51 
4 30 
8 40 


083 37 


0 00 


2 O84 


3 90 


551, 742 66 


wenty-fi 


is 910.801 


ADDITIONS 


Mou 
Consolidat 


AND 


venty-five 
(one 


and eight 6-wheel 


increase in tractive 


pounds. 


NDED DECEMBER 


Per Cent 
of Total 
Operating 
Revenues 1924 


6,215.06 


$126,785,948 


73.87 15 
S.ha 5.3383 333 43 
15 59 28.695 324 31 
0.24 22.318 23 
0.10 200 090 SI 
0.04 66.317 21 
1.44 2,496,374 91 
2.a¢ 1,189,524 41 
0.33 647.202 94 
0.29 133.909 SI 
1.16 2,029,009 47 
0.04 75,061 53 
98.49 $171,427,465 21 
0.46 $703,309 16 
0.14 85 624 41 
0.15 262.850 61 
0.02 15,583 40 
0.09 145,097 15 
0.01 14.699 S82 
0.34 505,262 04 
0.05 69,795 72 
0.2 340,040 47 
1.49 $2 .377 262 81 
0.07 $102,449 30 
Dr 0.05 Dr .69,045 33 
0.02 $33,403 97 
100 00 $173,838,131 99 
14.79 $23,921,030 41 
21.70 39 359,635 57 
1.72 2.792.407 27 
35.07 63,404,919 42 
0.74 1,189,397 31 
2.50 1.328.427 58 
Cr 0.53 Cr.970,897 44 
75.99 $134,024,920 62 
24.01 $39,813 


3.211 37 


2.492 69 
56.902 49 


81619 


33,429 70 
6558 SSS 59 
3.500 00 
4.998 74 
19,615 26 


.102,073 45 
60,891 44 


632,757 49 
129 Thad | 72 
214.722 00 
679,661 36 


— 


. 349.745 94 
< 461,455 99 
48,510 12 


3,577 3826 06 


679.899 51 


$1,758,574 7 
ae 8.610 2 
‘ 1,903 1 
9,546 2 
536 3 
7 
7 
l 
} 


ir ee eee | 


4 
2,922 

23,201 

31,508 
1.363 
34.097 4! 


“$15,431,341 
$16,248,557 55 


9 
ae 3° 


~ 


Fo 


96 


$36. 390 10 
$36, 390 10 


---- $16,212,167, 45 


itain 


BETTER MENTS- 


EQUIPMENT. 


type passenger locomotives were 
ion type freight, five Mogul type 


pe freight, 


power 


31 1925 AND 
Per Cent 
of Total 
Operating 


Rerenues Increase 


25.19 
72.93 $4,827,703 64 
3.10 171,095 74 
lt 51 
0.24 
0.11 
0.04 13,967 63 
1.44 62,031 17 
2.41 
0.37 - 
0.25 91,424 50 
1.17 13,114 23 
0.04 
98.61 $4,056,932 92 
0.41 $113,110 31 
0.16 
0.15 
0.03 644 30 
9.08 10,342 06 
0.01 
0.29 96,330 ( 
0.04 16,997 65 
0.20 74,173 24 
1.37 $280 503 32 
0.06 $13,149 27 
Dr .0.04 
0.02 
100.00 $4 .331,.493 42 
13.76 $2,434,858 02 
22.64 
1.61 268 874 90 
36.47 zi 
0.69 127,844 20 
2.49 122,520 42 
Cr.0.56 33,364 13 
77.10 $1,357 .606 02 


22.90 2,973,887 40 


$7 4558 62 


$2,984 .986 71 


$100,796 60 
66,339 82 

2,700 00 

13.261 56 

96,219 12 

$309,317 10 

‘ $1,463,972 46 
" 4.890 22 
" 41.854 86 
” 24,209 13 
$1,469,434 07 
$1,824,869 74 


22,286 17 
153,580 81 

42,857 80 
a $45,987 31 


$1.870.857 05 


$11,670 83 

131 32 

686,827 93 

32.574 61 

2.055 09 

? $567,671 94 
a $1. 303,185 11 


$1.339.575 21 


1924. 


two 8-wheel type passen- 
type switch locomotives were retired. 
e locomotives of various types were superheated. 
of locomotives for 


the year 


Decrease. 


3,398 90 


$19,092 09 
$5.942 


$701,952 89 


927 ,932 76 


$26,825 


1,667 5 


$818 40 
110,921 73 


36,665 7 
24,331 5 


<a b 


$679 76 
97,571 75 
” 66,633 38 
703 15 





$36,390 10 
gs 36, 390 10 10 
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Two hundre “1 sixty-six passenger cars were added and 
twenty-five passenger cars were retired or transferred to 
other classes, resulting in a net increase of 241 cars. 

Six thousand two hundred seventy-one freight cars were 
added and 9.267 cars were retired or transferred to other 
classes, resulting in a net decrease of 2,996 cars. 


GENERAL REMARKS 

There was a substantial improvement in business condi- 
tions in the territory served by your lines of railroad during 
the year, particularly in the South. The immediate factors 
contributing to the increased volume of business in the 
South were a large cotton crop disposed of at advantageous 
prices and a heavy increase in the volume of crude petro- 
leum shipments. However, another and more lasting fac- 
tor, has been the growing appreciation in recent years of the 
latent possiblities and resources of the Southern States that 
has resulted in a steadily increasing flow of outside capital 
into the industrial and agricultural development of this | 
section of the country. The growth of the South in this 
respect in the last several years augurs well for the future, | 














tory ana for your company, whose interests. are inseparably 
linked therewith. 

The Interstate Commerce Commission in an order dated 
June 1 1925 formally approved the acquisition of the cap- 
ital stock of the Gulf and Ship Island Railroad Company. 
The purchase of the capital stock was effected July 2 1925 
and your company assumed active control of the property 
on that date. The railroad is being separately operated. 

The application to the Interstate Commerce Commission 
for approval to lease the Alabama and Vicksburg, and Vicks- 
burg, Shreveport & Pacific railways was under advisement 
by the Interstate Commerce Commission at the close of the 


year, 


The number of stockholders of record at the close of the 
year was 24,552, of whom 15,731 were holders of common 
shares and 8621 were holders of preferred shares. There 
were 21,804 stockholders at the close of the previous year. 

The Board of Directors takes pleasure in expressing its 


appreciation to the officers and employees for their loyal 


oe efficient services. 
By order of the Board of Directors. 











both for the communities distributed throughout this terri- I Cc. H. MARKHAM, President. 
PROFIT AND LOSS. 
Table 3 
Dividend appropriations of surplus: 
Preferred 
Payable Sept. 1 1925 (3%) $614,928 00 Balance December 31 1924 $65,251,147 05 
4 Mar. 1 1926 (3%) 871,404 00 Balance transferred from income. 17,551,742 66 
- - $1,486,332 00 | Profit on road and equipment sold = 119,913 50 
Common: Donations nt : <5 ee 51.581 84 
Payable June 1 1925 (1% %) $2,123,283 75 Miscellaneous credits _ _ _ - dey "ae 24,537 29 
Sept. 1 1925 Ver 2.129,482 25 
Dec. 1 1925 (144%) 2.146.427 50 
Mar. 1 1926 134%) 2,188,767 








8,587,960 50 
Surplus appropriated for investment in physic al property 51,581 84 
Unaccrued depreciation prior to July 1 1907 on equipment 

retired _ _ 1,264,939 54 
Difference between cost of “property retired and not re- 
placed and net value of salvaze recovered_____________- 95,986 55 
Final settlement with United States Railroad 
Administration for claims growing out of 
Federal Control Period $225,000 00 
Other miscellaneous items. I 43 674 18 
- —---—-——- 358.674 18 
Balance December 31 1925______-_- + 71,153,447 73 
$82. 998, 922 34 $82,998,922 34 








ATLANTIC COAST LINE RAILROAD COMPANY 





ABSTRACTS OF ANNUAL REPORT—FOR 


THE YEAR ENDED DECEMBER 31 1925. 








Richmond, Va., April 20 1926. 
To the Stockholders of the 
Atlantic Coast Line Railroad Company: 
The Board of Directors of the Atlantic Coast Line Rail- 
road Company respectfully submits the following report for 
the year ended December 31 1925: 


INCOME ACCOUNT. 


Increase (4 ) 


1925 Decrease (- 


1924. 
Operating revenues 





ee 6h 697 79 $81,785,921 31 +-$12.211,.776 48 
Operating expenses------- 64,966,121 44 60,335,125 77 +4,630,995 67 
Net operating revenues. ...$29. 031, 576 35 $21,450,795 54 +$7.580,780 81 
Railway tax accruals__.... 6,600, 000 00 5,625, 000 00 4+-975, 000 00 
Net operating revenues, less 
taxes _...-$22,431,576 35 $15,825,795 54 +836.605,780 81 
Uncollectible railway rev- 
enue a eewadake 20.033 11 59 234 08 39,200 97 
Total operating income____$22.411 BA: 3 24 $15,766 561 46 + $6 644,981 78 
Non-operating income_... 5 958. 151 18 5,702,499 68 +255,.651 50 
Gross income________.- - $28. 369. 694 42 $21,469,061 14 +4+8$6,900,.633 28 


Dividends declared 
non-operating income... 1,371,724 00 


$26 .997 ,970 42 | 


685.862 00 + 685,862 00 


+ $6,214, 771 28 





20, 783, 199 14 


Interest and rentals___---- 6.975.979 14 7.020.048 25 -44, 069 11 
$20. 0: 21. 991 28 $13,763,150 89 4+ $6: 258, B40: 39 

Miscellaneous deductions 
free ImcuemMe. ...<ccccae ?,910,572 81 1,173,168 26 +1,737,404 55 
Net income $17 7,11 1 418 47 $12,589,982 63 +84)! 521, 125 84 

INTEREST AND RENTALS. 
1925. 1924. 

Interest on funded debt.-.......-.---.-- $6 .031.280 89 $6,031,282 00 


Interest on certificates of indebtedness 


. 5,404 00 5,404 00 

Interest on ten-year secured notes of May 15 
1920 _- 420.000 00 420,000 00 

eneerost on equipme nt trust notes of Jan. 15 
192 256,243 25 281,761 25 

Div att on equipment trust certificates of 
Feb. 1 1921 216,125 00 235,625 00 
Interest on Brunswick & Western income bonds 650 00 700 00 
Rentals - aga PI ack tate el a ‘ 46.276 00 45,276 00 


$6.975,979 14 $7,020,048 25 


DIVIDENDS. 


Dividends were declared as follows during 
To Preferred Stockholders, 5 per cent . : 
To Common Stockholders, 7 per cent $4 .801 034 00 
To Common Stockholders, 2 per cent extra from 

nom-operating INCOM... ..<<cccceccecess 


the year: 
$9,835 00 
1,371,724 00 

Total amount of dividends to Common Stockholders__-_-__. $6,172,758 00 
The amount of taxes accrued during the year was greater 





than the amount paid to Stockholders in dividends. 


OPERATING REVENUES. 


Per 
1925. 1924. Increase. Cent. 
Freight . $64 657,121 06 $57, 288, 726 36 $7.368,.394 70 12.86 
Passenger wa 22,042.717 53 17,755,927 O8 1.286.790 45 21.14 
Excess baggage ire 162.453 56 144.055 59 18.397 97 12.77 
Mail. -.-- 1,347,207 88 1.281.724 O8 65.483 80 5.11 
Express 2,835,343 71 3,026,193 07 *190,849 36 *6.31 
All other transporta- 
tion 701,778 36 636,493 12 65,285 24 10.26 
Incidental and joint 
facility — - 2.251.075 69 1,652,802 o1 598,273 68 36.20 
Total $93,997 .697 79 $81,785,921 31 $12, 211,7 76 48 14.93 
* Decrease. 
OPERATING EXPENSES AND TAXES, 
Per 
1925. 1924. Increase. Cent. 
Maintenance of wa 
and structures *s10 820,231 22 $10,660,589 98 $159,641 24 1.50 
Maintenance of equip 
ment _- . 17,544,833 96 16,833,082 10 711,751 86 4.23 
Traffic 1,724,862 71 1.531.249 23 193 613 48 12.64 
Transportation 32,310,002 17 29,063,108 53 3,246,893 64 11.17 
Miscellaneous opera 
tions 804.997 35 465.338 27 339.659 O8 72.99 
General expenses. 1,875,395 88 1,837 373 79 38,02209 2.07 
Transportation for in- 
vestment—Credit - 114,201 85 55,616 13 68,585 72 105.34 
$64 966.121 44 $60,335,125 77 $4, 630. 995 67 7.68 
Railway tax accruals 6,600,00000 5,625,000 00 975,000 00 17.33 
Total $71,566,121 44 $65,960,125 77 “$5 >, 605, 995 67 8.50 
GENERAL REMARKS. 
The Bureau of Valuation of the Interstate Commerce 


Commission and the officers of your Company have during 
the year proceeded with the work in connection with the 
valuation of your Company’s property as required by Act 
of Congress. The final reports have not yet been served on 
your Company by the Bureau of Valuation. 

The Interstate Commerce Commission has inspected the 
automatic train control installed by your Company for test 
purposes. Extension of the installation to cover two divi- 
sions of your lines between Richmond, Va., and Florence, 
S. C.. has been authorized as ordered by the Commission. 
The work has been completed from the James River Bridge, 
near Richmond, Va., to Rocky Mount, N. C., and will be 
completed to Florence, 8. C., prior to the close of 1926. 


Authority having been given by the Interstate Commerce 
Commission, your Company has acquired the entire issue, 
$50,000, of the capital stock of the Moore Haven & Clewis- 
and has by indenture dated June 24 


ton Railway Company, 
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1925, leased the railway line of that Company extending 
from a connection with your Company’s line at Moore 
Haven, Fla., to Clewiston, Fla., 13.87 miles, for the term of 
ninety-nine years from July 1 1925, at an annual rental of 
not exceeding $500 for corporate expenses, and interest on 
$50,000 of 6% 

Construction of second track on your Company's lines was 
completed and the tracks placed in service during the year, 
as follows: 


sonds of said Company. 


Miles 

Rocky Mount to Fair Grounds, N. © 1.75 
At Florence, S. ©. (track rearrangement 0.31 
Java to Lanes, 8. C 40 ST 
Drayton Hall to Yemassee, &. ¢ 19.11 
Burroughs to Altamaha, Ga 37.71 
Darrow to Albany Junction, Ga 1.2% 
Albany to East Albany. Ga 0.9] 
Total 1431.89 


As stated in the previous report, the construction in 1925 
of the track Java and Lanes, S. C., 
between Drayton Hall and Yemassee, S. C., completes the 
work laid out in 192% originally planned to be finished in 
1927, and practically provides a double track of your main 
line between Richmond, Va., and Jacksonville, Fla. 

During the year there was authorized the construction of 
a second track on your line between Jacksonville and San- 
ford, Fla., from: 


second between 


and 


Miles 

Moncrief te Yukon, Fla 9.09 
Orange City Junction to Rands. Fla 19.64 
Total 19.73 


The work was in progress at the close of the year and 
will, it is expected, be finished in the near future. 

On January 9 1925 your Company purchased from the 
Montgomery Lumber Company the line of railroad extend 
ing from Spring Hope, N. C., 
Branch, to Rolesville, N. 


on your Company's Nashville 
C., 21.48 miles, 

During the year construction was commenced of an exten- 
sion of your Company's line from Immokales 


* to Deep Lake, 
Fla., about 27 


miles, and will be completed during 1927. 
Work was also commenced on the construction of an exten 
sion of the line of the Tampa Southern Railroad Company 
from Sarasota, Fla., to connect with your Company’s line 
near Fort Ogden, Fla., about 40.50 miles, and is expected to 
be completed this year. 

The line of the Fort Myers Southern Railroad Company 
from Fort Myers to Bonita Springs, Fla., 23.51 miles, was 
completed and placed in operation during the year. An 
extension from Bonita Springs to Marco, Fla., a distance of 
29.0 miles, was under construction at the close of the year 
and is expected to be completed prior to December 31 1926. 

In order to provide additional facilities for movement of 
traffic to and from points on your Company’s lines on the 
West Coast of Florida and also to provide short lines to the 
West via Perry, Fla., Thomasville and Albany, Ga., ¢on- 
tracts have been awarded since the close of the year for the 
construction of a line about 40.17 miles in length between 
Perry, Fla., and Monticello, Fla., and application has been 
filed with the Interstate Commerce Commission for author- 
ity to construct a line to connect the Thonotosassa Branch 
at Thonotosassa, Fla., with the West Coast main line at 
Dade City, Fla., approximately 21 miles. Work of recon- 
structing and laying heavier rail has been commenced on 
parts of the existing lines which will form part of the pro 
posed short line; also that portion of the existing line be 
tween Dade City and Chatmar, Fla., a distance of 55.70 
miles, will be double tracked. The above work is expected 
to be completed during 1926, 

An agreement and lease, on the Philadelphia plan, dated 
February 1 1926, has been executed under which your Com- 
pany agrees to lease and purchase from the Safe Deposit 
& Trust Company of the 
equipment: 


saltimore, Trustee, following 


5 Santa Fe locomotives 


30 Pacific locomotives 
10 Switch locomotives 

2 steel mail cars, 
30 steel express cars, 

5 steel mail and baggage cars 
10 steel passenger and baggage cars, 
26 steel passenger coaches, 
500 steel underframe box cars 
500 steel gondola cars. 
300 steel coal cars. 

100 steel ballast cars. 


~ 


Part of this equipment has been delivered and placed in 
service and the balance is under contract for early delivery. 
The estimated cost of the equipment is $6,374,864 56, and the 
agreement provides for the issuance by the Trustee of 
$5,085,000 of four and one-half per cent share certificates, 
of which $339,000 mature February 1 1927, and similar 
amount on each February 1 thereafter to and including Feb- 
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| ruary 1 1941. Under the lease your Company will pay as 





{Vou 122. 


rental for use of the equipment the cost thereof in excess 
of the amount of certificates issued, together with the divi- 
dends on and principal of the certificates as the same ma- 
ture, and upon full payment your Company will acquire title 
to the equipment. 

Since the close of the year your Company has entered into 
an agreement with the Committees representing the Bond- 
holders of the Atlanta, Birmingham & Atlantic Railway 
Company, the lines of which Company are now being oper- 
ated by a Receiver in Bankruptcy, under which agreement 
it is proposed that the present bondholders will form a new 
the railway lines 
and other properties of the Atlanta, Birmingham & Atlan- 
ic Railway, extending from Brunswick, Ga., to Birming- 
hum. Ala. with branches from Manchester to Atlanta, Ga., 
Fitzgerald to Thomasville, Ga., aud Sessons to Waycross, 
Ga.. aggregating about 637 miles, and connecting with your 
Company's lines at Thomasville, Tifton, Waycross and Of- 
ferman. Ga. with the Louisville & Nashville Railroad at 
Atlanta, Ga.. and Birmingham, Ala., and with the Georgia 
ltuilroad at Atlanta, Ga. The new Company will be author- 
ized to issue two classes of stock, 150,000 shares of no par 
value Common Stock and about 52,000 shares, $100 each, of 
limited voting Preferred Stock. Under the agreement, and 
subject to the approval of the Interstate Commerce Commis- 
sion, your Company will purchase all of the Common Stock 
for approximately $3,650,000 cash, being the amount Tre- 
quired to pay all Receiver’s obligations having liens prior 
to the bonds, and also the cost of the reorganization, and 
will guarantee both principal and 5% dividends upon said 
Preferred Stock, the first dividend, however, not to begin 
accruing until one year after the date on which possession 
of the properties shall be vested in the new Company. 

Your Company has watched the rapid growth of Florida 
and, as far as possible, has anticipated the transportation 
needs of the State by large and substantial improvement 
and development of your property. No one, however, could 
have foreseen the phenomenal growth and development that 
has taken place there in less than a year’s time, thrusting 
suddenly upon the railroads such a volume of business that 
they were unable to give normal service and resulting in a 
congestion of traffic which could only be overcome by 
drastic measures, On October 31 an embargo against Car- 
load shipments, except certain necessities, was made effec- 
tive by all of the more important roads in Florida. 

Your Company at no time issued an embargo upon less 
than carload shipments, 

The situation at this time is steadily improving and every- 
thing possible is being done to bring about normal condi- 
tions, but it will take time and the whole-hearted co-opera- 
tion of shippers and receivers of freight to accomplish this 
result. The Florida Division of the South-Eastern Regional 
Shippers Advisory Board has been organized to assist in 
securing such co-operation and is doing effective work. 
During the past year the work of the Department of Pub- 

Relations has been continued along the same general 

lines reported for 1924. 
The distribution of the pamphlet “Timely Railroad Top- 
ics,” issued weekly by the Department, was materially in- 
creased with gratifying results. Letters written by persons 
who received copies of the pamphlet indicate a decided inter- 
est in the matters treated in the various issues and an 
appreciation of the frank presentation of the facts affecting 
the operation of railroads, 

During the year it became increasingly apparent that 
public sentiment towards the railroads was more friendly 
and sympathetic. That this is true is due, largely, to the 
efforts that the railroads have made to give their patrons 
the information necessary to a complete understanding of 
the factors affecting the operation of railroads. The busi- 
men and better informed residents of the territory 
served by your lines know more to-day than ever before of 
the handicaps that confront the railroads in their effort to 
give good service, and are willing to do more than ever to 
help the roads overcome these handicaps. This fact is 
brought out in some of the letters received from patrons of 
the road, which reflect the attitude of the conservative busi- 
ness men of the Southeast in a most gratifying manner. 

During the traffic congestion in Florida the Department 
of Public Relations prepared a series of statements setting 
forth what your Company had done to anticipate the unpre- 
cedented development in Florida, how your Company was 
acting to meet the emergency. and pointing out the need for 
close co-operation with the railroads by consignees and ship- 
pers of freight. These statements were published as paid 
advertisements in the Florida press and from numerous re- 
ports that have been received did much to bring about a 
better understanding of what was being done to meet the 
situation and to direct criticisms from the railroads to the 
speculative element whose practice in using freight cars as 
warehouses contributed so largely to the congestion. 


J. R. KENLY, President. 


Company to acquire at foreclosure sale 


lic 


ness 


H. WALTERS, Chairman. 


For Comparative General Balance Sheet, Income Account, &c., 
Reports in Investment News columns. 


See Annua 
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CHICAGO AND 





NORTH WESTERN 





RAILWAY COMPANY 





SIXTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1925, 








To the Stockholders of the 
Chicago and North Western Railicay Company: 
The Board of Directors submits herewith its report of 
the operations and affairs of the Company for the year 
ending December 31 1925. 


Te oper 8,467.56 


Average mileage of road operated 
Operating Revenues: 


ee .$104.888.463 38 


I _.. 26.769.125 98 
Other Transportation -~ 13.872.945 75 
Incidental! 


3.007.734 02 
- ——$148,538,269 13 


Operating Expenses: 


Maintenance of Wav and Structures $20 .988.326 60 
Per Cent of Operating Revenues 14.13 
Maintenance of Equipment 30,613,191 90 
Per Cent of Operating Revenues__- ‘ 20.61 
a 2,143,148 71 
Per Cent of Operating Revenues 1.44 
Transportation 56,955,609 91 


Per Cent of Operating Revenues 
Miscellaneous Operations ; 
Per Cent of Operating Revenues_.- 
General. - = 4.095.019 55 
Per Cent of Operating Revennes = 2.7 
Transportation for Investment—Cr Cr.237,.209 
Per Cent of Operating Revenues 


38.° 
1,067,958 


115,626,055 AS 
Per Cent of Operating Revenues 77.84 


Net Revenue from Railway Operations 


$32,912,213 55 


Railway Tax Accruals $10,004,224 15 
Per Cent of Onerating Revenues 6.74 
Uncollectible Railway Revenues 46.872 54 


19.051.096 69 
Railway Operating Income $22 .861.116 86 
Equipment and Joint Facility Rents—Net Debit- 1.752.367 24 


Net Railway Operating Income $21,108,749 62 


Non-operating Income: 


Rental Income a: $694,685 21 
Dividend Income. .- 1.050.047 00 
Income from Funded Securities : 15.627 38 
Income from Unfunded Securities and 
Accounts, and Other Items____- ; 555,886 90 
2,316,246 49 
Gross Income . $23 424,996 11 
Deductions from Gross Income: 
Rental Payments - - F : $41,681 04 
Interest on Funded Debt -- 12,425,298 31 
Other Deductions _ -_ - 173,438 74 
———__- —- - 12.640.418 09 
Net Income $10,784,578 02 
Divide: ds: 
7% on Preferred Stock $1 .567.650 00 
4% on Common Stock - 5,806,100 00 


7,373,750 


00 


Balance Income for the Year 
GENERAL REMARKS. 
During the year the Company added to its equipment 3,200 
new steel underframe freight cars and 51 all steel passenger 
ears, as follows: 


$3,410,828 02 


FREIGHT CARS 
19-ton box cars 
4(0-ton automobile cars 
50-ton flat cars. 
40-ton stock cars 
40-ton refrigerator cars 


1,000 
1,000 
500 
500 
200 
,,200 
PASSENGER CARS. 
1 Gasoline-electric motor car 
24 Coaches 
25 Bag 


) rage Cars. 
2 
o 


Baggage and mail cars 


51 
In addition to the foregoing, 


built at the Comp: 


the following cars were re- 


inyv's shops: 


FREIGHT CARS 
930 Box cars 
163 40-ft. automobile cars 
152 50-ft. automobile cars 
365 Refrigerator cars 
419 Gondola cars 


226 

— 

The above provides for the Company's service a total of 

5,455 substantially new freight cars and 51 new passenger 
cars. 


Stock cars. 


200 


FREIGHT AND PASSENGER TRAFFIC. 
It will be observed from the data in this report that there 
was a substantial increase in freight revenues, but a larger 
decrease in passenger revenues, over the preceding year. 








Careful analysis of the cause for the passenger decrease has 
been made, and it is interesting to know that the percentage 
of decrease is all in the short haul business in substantially 
the same ratio as the increase in registered motor vehicles 
in the States served by the Chicago and North Western 
Railway Company’s lines. 

OPERATING EXPENSES. 

It is gratifying to be able to report that transportation 
expenses decreased $3,545,875 89 and that the ratio of those 
expenses to operating revenues has been reduced from 
40.48% to 38.34%. Credit for this result is due to the oper- 
ating officials and employees, all of whom have rendered 
most enthusiastic and loyal service throughout the year. 
These efforts will be continued in an intensive way, and it 
is hoped and believed that even better results will be pro- 
duced during the year 1926. 

TAXES. 

Special attention of stockholders is called to the growing 
burden of taxation. It will be observed that the tax accru- 
als amounted to $10,004,224 15, or 6.74% of operating, reve- 
nues. In 1924 tax accruals were $9.348.811 71, or 6.26% 
of operating revenues. It is hoped that the peak in taxa- 
tion has been reached, and public authorities will from this 
time on co-operate with the railway managements to the 
end that this enormous burden upon the carriers, and there 
fore upon the rate structure, may be lessened. 


CAPITAL STOCK, 
The Capital Stock authorized by the Company is Two 


Hundred Million Dollars ($200,000.00000), of which the 
following has been issued to December 81 1925: 
Held by the Public 
Common Stock and Scrip $145.156.193 &2 
Preferred Stock and Scrip 22,395,120 00 
Total Stock and Scrip held by the Public $167 .5661,313 82 
Held in Treasury 
Common Stock and Scrip $2,343,447 15 
Preferred Stock and Scrip 3,834 56 
Total Stock and Scrip held in Treasury = 2,347,281 71 


Total Capital Stock and Scrip, December 31 1925 $169,898,595 53 

There was no change during the year in the Capital Stock 
and Scrip of the Company other than the purchase, by the 
Company, of $7000 Common Stock Scrip. 


FUNDED DEBT. 
At the close of the preceding year the amount of Funded 
Debt held by the Public was : $258 686,900 00 
The amount has been increased by Equipment 
Trust Certificates sold during the year ending December 31 
1925 as follows 
C.&N. W. Ry 


5 ured by) 


) sf 


above 


Equipment Trust Certificates of 1923, 
5o Series ““O"' and “P" equipment of the 
Equipment Trust of 1925 


Serie oO $5,768,000 00 
Series ‘TP 1,456,000 09 

- — 7,224,000 00 

$265,810,900 00 
And the above amount has been decreased during the 
year ended December 31 1925 by Bonds and Equipment 


Trust Certificates redeemed as follows 


M.L.S. & W. Ry. First Mortgage (Ashland 
Division), 6 $1,000,000 00 
M..L.8. & W. Ry. Extension & Improvement 


Sinking Fund Mortgage, 5% 46.000 00 


C.& N.W. Ry. Sinking Fund of 1879, 5% 28,000 00 
C.&N.W.R Sinking Fund Debentures of 

19 y . 112,000 09 
C.&N W kK Eat ipment Gold Notes of 
including $4,500 00 unpresented 


put ft) 
nd transferred to 


a ‘Current Liabilities’’).. 
CcC.&N. W kK f 


juipment Trust Certificates 


664,900 00 


Se J $186,000 00 

Serie iN 267 ,000 00 
153,000 09 

C. & W. Ry. Equipment Trust Certificates 

of 1922.5 including $1,000 00 Series ‘‘N”’ 


unpresented and transferred to 
Liabilities 

‘™” 
ar 


“Current 


Serjes 


$345,000 00 
317,000 00 


Equipment Trust Certificates 


Series 


aaa 662,000 00 
C.&N. W. Ry 
of 1923, 5%: 
Series **O"''... 


Total Funded Debt Redeemed 3,377,900 00 


Leaving Funded Debt held by the Public Deeember 31 1925.$262,433,000 00 
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BONDS IN THE TREASURY AND DUE FROM TRUSTEE. 


At the close of the preceding year the amount of the Com 


pany's unpledeed Bonds and Eauipment Trust Certificates 

in the Treasury and Due from Trustee was $20,546,000 00 
The above amount has been increased during the year 

ending December 3] 1925 as follows 


Cc. & N. W. Ry. General Mortgage Gold Bonds of 1987, 


due from Trustee, in exchange for bonds redeemed during 
the year 1,003,000 00 
Other bonds redeemed during the vear exchangeable for 


C.&N. W. Ry. General Mortgage Gold Bonds of 1987, 

M.L.S. & W. Ry. Extension and Improve 
ment Sinking Fund Mortage, 5‘ 

C.& N.W. Ry. Sinking Fund of 1879, 5° 

C.& N. W. Ry. Sinking Fund Debentures of 


1933, 5° 


viz 
£46,000 00 
28,000 00 


112,000 00 
186.000 00 


Cc. & N. W. Ry. General Mortgave Gold Donds of 1987, 

due from Trustee, on account of Construction Expendi 
tures made during the year 1,000,000 00 

2h. Ry Equipment Trust Certificates of 1925 
1%. Series *‘Q,”’ issued 5.415.000 00 
£28 ,150,.000 00 

And the above amount has been decreased during the 


year ending December 31 1925 as follows 
C.& N.W. Ry. Equipment Trust Certificates 
of 1913, 4'4°, matured and cancelled 


Serie: “E $485.000 00 
Series ‘'F 115,000 00 
C.&N.W. Ry. Equipment Trust Certificates 


of 1917, 5° 
Series °“G 
Series “H" 
Series ‘‘I"’ 
C.& N. W. Ry. Equipment Trust Certificates 
of 1920, 6’, matured and cancelled 
Series ‘‘L"’ ? 
C.& N.W. Ry. Equipment Trust Certificates 
of 1923, 5%, matured and cancelled 
Series ‘‘P”’ 


matured and cancelled 
; 422,000 00 
400,000 00 
175,000 00 


187,000 00 


104,000 00 
C.&N.W. Ry. Equipment Trust Certificates 
of 1925, 5% (secured by Series “O" and 
“P" equipment of the Equipment Trust 
of 1924), sold during the year 
Series QO" 


-- 5.768.000 00 
Series ‘*P"’. 


1,456,000 00 
- - — 9,115,000 00 


Total Bonds in the Treasury and due from Trustee, 
December 31 1925, unpledged.__._....---..--..- $19,035,000 00 


The following bonds owned by the Company are pledged as 
security for the C. & N. W. Ry. 10-Year Secured Gold Bonds 
and C, & N. W. Ry. 15-Year Secured Gold Bonds: 

Cc. & N. W. Ry. General Mortgage Gold of 1987, 5% $20,500,000 00 
C.& N. W. Ry. First and Refunding Mortgage, 6% 15,000,000 00 


Total December 31 1925 pledged $35,500,000 00 
LANDS. 

During the year ending December 31 1925, 34,371.54 acres 
and 2 town lots of the Company’s Land Grant lands were 
sold for the total consideration of $1,083,983 65. The num- 
ber of acres remaining in the several Grants December 3 
1925 amounted to 169,377 12 acres, of which 30 acres 
were under contract for sale, leaving unsold 166,138 82 acres. 

Appended hereto may be found statements, accounts and 
statistics relating to the business of the fiscal year and the 
condition of the Company’s affairs on December 31 1925. 

The Board gratefully acknowledges its appreciation of the 
loyal and efficient services rendered by officers and em- 
ployees during the year. 

By order of the 


9 99 
aw 


soard of Directors. 


FRED W. SARGENT, President. 
Chicago, April 13 1926. 


ADDITIONS AND BETTERMENTS., 
Additions and Betterments to the property of the Company 


for the year ending December 31 1925 were as follows: 
Expenditures for Road: 


Rails and Other Track Improvements $799,715 36 
Bridges, Trestles and Culverus 1,002,953 17 
Track Elevation or Depression 107 ,065 26 
Crossing Improvements - - 327,707 63 
Additional Main Tracks - _ - ; 397 ,225 98 
Additional Yard Tracks and Sidings. . 538,524 17 
Signals and Train Control 361,944 53 
Station and Office Buildings - : ivi 253,970 28 
Water Stations. ____- e , a 106,264 79 
Shop Buildings and Enginehouses- _ _ - none 113,593 39 
Shop Machinery and Tools. - ‘ . 74,619 50 
Docks : oieanied it ciate 1,503,378 85 
Grain Elevators aaa aaa 50,249 71 
Assessments for Public Improvements - - eee - 243,553 36 
Yard and Other Improvements, Proviso, Illinois_-_ - 43,618 02 
All Other Improvements. - os alanis ie 32,861 25 

Total... ‘ hed ae ns ..-$5,957 ,275 25 


Expenditures for Equipment: 
1 Gasoline-Electric Motor Car_-—-- 
Improvement of Equipment 
Trust 4 of 1925 added: 
3,200 Freight-train Cars and 50 Passen 
ger-train Cars 


Total... 


$30,900 00 
649,738 30 


_,, -otal Expenditures for Road and Equipmen -------_- 
lhe credits to “Investment in Road and Equipment” for 
property retired during the year ending December 31 1925 
were as follows: 
Retirements of Road_________- $2,975,236 01 
Retirements of Equipment: 
74 Locomotives. _..___ os 
16 Passenger-train Cars_-— ~~ -- 
179 Freight-train Cars________ 
144 Work Equipment Cars___. 
Other Items. --- -- 


702,411 73 
65,061 86 
1,668,107 71 
64,856 OS 
67 304 65 


2, 


2,567 ,742 03 
Total Retirements of Road and Equipment 


5,542,978 04 
Net Additions to ‘Investment in Road and Equipment’’..$8,326,749 22 
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GENERAL BALANCE SHEEFT. 


COMPARATIVE 
8,395.33 Miles 
Dec. 31 1924 ASSETS Dec. 31 1925 
3 Investments. $ 


491,943,941 15 Investment in Road and Equipment 500,270,664 09 
1.037.344 17 Miscellaneous Physical Property 986 435 92 
2,585,262 02 Investment in Affiliated Companies - 2,214,955 O1 

Other Investments 
Capital Stock of Chicago St. Paul Minne 

apolis and Omaha Ry. Co. (149,200 

Shares si ntaed i 10,337 
Preferred Stock of Union Pacific Rail 

road Company (41,715 Shares) 

44 Miscellaneous 


10,337 


152 29 


152 29 


P eve 02 
,+910.5795 93 


~ 


910,575 93 
327,761 30 
147,544 54 


468.493 





510.182.768 99 Tota! Investments - - 
Current Assets. 
Cash : ea nie ae 16 
Loans and Bills Receivable 
36 Traffic and Car Service Balances Receiv- 
able 


178.992 47 


190,318 O1 
70,000 00 


773,249 40 


2,362,445 98 Net Balance Receivable from Agents and 
Conductors ee ke Oe ee 2,724,771 47 
3.772.392 59 Miscellaneous Accounts Receivable. ---~-- 3,921,647 24 
13,941,088 29 Material and Supplies_____........----- 13,530,679 16 
449.502 46 Other Current Assets. .........---.<--- 316,491 39 
33,734,663 15 Total Crurpdmt Assets. <4 dccccacecs 37 527,156 67 

Unadjusted Debits. 

2,347,211 71 Capital Stock and Scrip, C. & N. W. Ry. 

Ce. Deen OO SO oc cccwcccncnee 2,347,281 71 


Company Bonds Held in Treasury and 


Due from Trustee (see statement, page 
20, pamphlet report): 
20,546,000 00 ee ere eae 19,035,000 00 
35,500,000 00 0 Se ee 35,500,000 00 
2,514,284 28 Other Unadjusted Debits. ......-..---- 2,124,237 99 
60,907 495 99 Total Unadjusted Debits........-.-.- 59,006,519 70 
604.824 928 13 Bes Bi wa dnnawandedsesseoease 614,681,220 91 
LIABILITIES. 
Dec. 31 1924. Capital Stock. Dec. 31 1925. 
S (See statement, page 8, pamphlet report.) 
C67 Ra eee ee See ee Fs nbs oddest cd sbsesccdvecce 167,551,313 82 
2 AGT Bet Ti Tee ee BG ook wa ectecnncanceceuse 2.347 ,281 71 
169,898,595 53 Totel Capital Steck ...cacaccccctece 169,898,595 53 
29.657 75 Premium Realized on Capital Stock~_---- 29,657 75 
"169,928,253 28 Total Capital Stock and Premium___ 169,928,253 28 


Long Term Debt. 
(See statement, page 20, pamphlet report.) 
258,586,900 00 Funded Debt Held by the Public_.__---- 
Funded Debt Held in Treasury and Due 
from Trustee: 


262,433,000 00 








20,546,000 00 0 eee 19,035,000 00 
35,500,000 00 Pen hochedudtéccunsweaeenennhen 35,500,000 00 
314,632,900 00 Total Long Term Debt..........-.- 316,968,000 00 
Current Liabilities. 
3.548.693 03 Traffic and Car Service Balances Payable 3,994,639 31 
5.752.718 91 Audited Accounts and Wages Payable---- 5,909,876 71 
385.578 06 Miscellaneous Accounts Payable___.....- 337 448 10 
833.467 34 Interest Matured Unpaid-__..........-.-.-. 816,875 34 
9,609 20 Dividends Matured Unpaid_........---- 7,314 
2.325.169 13 Unmatured Interest Accrued_.........--. 2,342,482 05 
190,351 02 Other Current Liabilities.............--. 289,802 46 
13,045,586 69 Total Current Liabilities. __......-- 13,698,438 67 
Unadjusted Credits. 
6,344,590 00 Tax Liability ---.-.-.--.-- pugeepsncges 7,278,737 00 
537,565 36 Balance Premium on C. & N. W. Ry. 5% 
General Mortgage Gold Bonds of 1987-_- 525,666 45 
38,150,073 59 Accrued Depreciation—Equipment- ----- 1,135,988 56 
1,217,233 54 Other Unadjusted Credits.............. 614,985 92 
"46,249,462 49 Total Unadjusted Credits. .......-. 5.377 93 


49,55 


Corporate Surplus. 


2,389,869 16 Additions to Property Through Surplus. . 2,499,303 88 











Bre See es Pees Ge BMcsccncccscncaecasacsone 62,031,847 15 
~~ 60.968.725 67 Total Corporate Surplus. .......--- __ 64,531,151 03 
” 604,824,928 13 Total Liabilities................... 614,681,220 91 


PROFIT AND LOSS—DECEMBER 381 1025. 
Dr. 
Charges for the Year Ending December 31 1925: 
Dey reciation accrued prior to July 1 1907 on equipment 
retired or changed from one class to another... --.-.--. 
Net loss on property sold or abandoned and not replaced 
Debt discount incurred during he year ex inguished 


$526,400 72 
525,981 10 








through Surplus... . -«.22<nncc new ence ccccscccen- 62,601 00 
Credit Balance, December 31 1925, carried to Balance 

GOT co ccc ccevccescccccssccesesessccscsssnscess= 62,031,847 15 

$63,146,829 97 

Cr. 

Credit Balance December 31 1924-...-..-.---.--.------ $58 578,856 51 

Credits for the Year Ending December 31 1925: 

Credit Balance of current year’s Income, brought for- 
ward from Income Account (see statemen , page 22, 

POMBO FEPOTE) oo oc cc cc cc ccc ccescesccceccescoes= 3,410,828 02 

Net profit from sale of Land Grant lands-_..........-..- 1,055,851 20 

INES PEMOTRMSOUS CRG s cc ccasccesceccccecessess 101,294 24 





$63,146,829 97 














Apr. 24 1926.) THE CHRONICLE 


FUNDED DEBT DECEMBER 31 1925 


(8,395.33 MILES). 





2353 




















Bonds Held in Treasury | 
Bonds | and Due from Trustee I NTEREST. 
Held by the . ; - Ti tal of Date of —- 
Public Unpledged. Pledged. | Bonds Maturity. Rate Payable. 
Bonds for which General Mortgage Gold Bonds of 1987 
are Reserved } 
1. & N. W. Ry. Extension of 1886 $18,632,000) | $18,632,000) Aug. 15 1926 4 Feb. 15,Aug. 15 
uM L.S.& W.Ry.Ext.& Impt.Sinking Fund Mtge. 3,650,000) $47 ,000 | 4,697 ,000|Feb. 1 1929 5 Feb. 1, Aug. 1 
C.& N.W. Ry. Sinking Fund of 1879, 6‘ 1.649.000 1.649,000;Oct. 11929 6 Apr. 1, Oct. ] 
C.& N.W. Ry. Sinking Fund of 1879, 5% 1,789,000 51,000 1.840.000/Oct. 1929 5 Apr. 1, Oct. 1] 
C.&N.W. Ry. Sinking Fund Debentures of 1933 7,441,000 130,000 7.571 ,000|\May 1 1933 5 May 1, Nov. 1 
Total of Bonds for which General - mia A ope | neee on - ; 
Gold Bonds of 1987 are reserve $39,161,000) $228,000 $39 389,000 
C.& N.W. Ry. General Mortgage Gold of 1987, 344 % 31,316,000 31,316,000| Nov. 1 1987 3% Reb. 1, May 1 
Aug. 1, Nov. 1 
C.& N.W. Ry. General Mortgage Gold of 1987, 4% 30.554 ,000 | 30,554,000|Nov. 1 1987 4 Feb. 1, May 1] 
Aug. 1, Nov. ] 
C.& N. W. Ry. General Mortgage Gold of 1987, 5% 33,855,000) 2,656,000, $20 500,000) 57,011,000; Nov. 1 1987 5 a. 1, May 1 
} ug. 1, Nov. 1 
C.& N. W. Ry. General Mtge. Gold of 1987, due fron _ . Feb. 1, May 1 
Trustee 2, 37% 5.000) 2.375,000|Nov. 1 1987 Te Aug. 1, Nov.1 
$134,886 000 $5. 25 9 000) $20 500,000) $160 ,645,000 
First Mortgage Bonds on New Lines Assumed Subsequent ; 
to General Gold Mortgage of 1987 | 
Princeton & North Western Ry. Fr — Mortgage $2 1 : $2 160 000 zon. : sas 334 s92. 1, July 1 
-eoria & North Western Ry. First Mortgage 2,125,000 ; 2,125,000|Mar. 926 346 ar. 1, Sept. 1 
ees Elkhorn & Mo voy SS. pt vlidated 7,724 ele 1,000 j 7.725 0OOI@ect. ieee f Ape. 1, Oct. 1 
Minnesota & South Dakota R ‘irst Mortgage 528.000) ian ‘ 528 .000)Jan. 935 3% |Jan. J 
Lowa, Mianseote & North Weatern Ry. ist Mtge 3,900,000) xara 3,900. O0O\Jan. 1 1935 Big Jan, 1 se7 
Sioux City & Pacifte RR. First Mortzage 3 4.000 000; eee | 1,000 ,000\| Aug. 1 1936 344 |Feb. 1, Aug. 1 
Milwaukee & State Line Ry. First Mortzage_ - - - 2,500,000} maka 2,500,000\ Jan. 11941 3% |Jan. 1, July 1 
Manitowoc, Green Bay & N. W. Ry. lst Mtze 3,750,000} ental 3.750,000\Jan. 11941 3% |Jan. 1, July 1 
St. Paul Eastern Grand et Ry. Ist Mtge | l :120,000) 1,120,000\ Jan. 1 1947 4\% |Jan. 1, July 1 
Milwaukee, Sparta & N. Ry. Ist Mtge ; 15,000,000} — . 15,000 ,000|Mar. 1 1947 4 Mar. 1, Sept. 1 
Des Plaines Valley Ry. ns Nit ge , 2,500,000} one ae 2,500,000|Mar. 1 1947 4% |Mar.1, Sept. 1 
St. Louis, Peoria & N. W. Ry. Ist Mtze- : 10,000,000} 7 é 10,000,000|\July 1 1948 5 Jan. 1, July 1 
Total of Bonds assumed subsequent tol | | | 
General Gold Mortgage of 1987-_. -- $55,247 000) $1,000) $55,248,000 
& N.W. Ry. 10-Year Secured Gold Bonds_.- ____- | $15.000 .000 ee ‘ | $15,000,000) June 1 1930 7 June 1, Dec. | 
.& N _W.Ry.15-Year Secured Gold Bonds. ________- | 15,900,000 15,000,000|Mar. 1 1936 6% |Mar.1, Sept. 1 
C.&N.W. Ry. First & Refunding Mortgage, 6% $416,000) $15,000,000 15,416,000|May 1 2037 6 June 1, Dec. 1 
-& 4 Ry First & Refunding Mortgage, 5% 15,250,000 1,931,000} 17,181,000|May 1 2037 5 June 1, Dec. 1 
& N.W. Ry. Equipment Trust Certificates of 1913:| | 
Series E : zatghsfinsh s ; a: : ; . “a | int | 970.000} 970,000|\May 1 1926-27] 4% |May 1, Nov. 1 
Series F sane 230,000) 230,000|/June 1 1926-27 | 4% |June 1, Dec. 1 
C.& N.W. Ry. Equipment Trust Certificates of 1917 844.00 - 1 1096-2 % - . a 
Series G suis 000) 844,000) Nov. 926-27 | 5 May 1, Nov.1 
Series H 4 | ‘a 1,200,000) 1,200,000| Jan. 1 1926-28] 5 Jan. 1, July 1 
Series I : eie-tin 712,000 712,000\July 1 1926-29] 5 Jan. 1, July 1 
C. . +f - Ry. Euspenens Gold Notes of 1920 6,649,000 ‘ cae 6,649 ,000|Jan. 15 1926-35 | 6 Jan. 15, July 15 
Cc. N.W. Ry. Equipment Trust Certificates of 1920 
—s a pinata 2.046.000 oes aes 2,046,000|Mar. 1 1926-36 | 614 |Mar.1, Sept. 1 
Series K 2.937 ,000 2,937 OOO|Apr. 1 1926-361 6% |Apr. 1, Oct. 1 
Series L : 5 ated 2,057 ,000 2,057,000|May 1 1926-36] 6% |May 1, Nov. 1 
G: & N . ae Equipment Trust Certificates of 1922 4.488.000 5 488.00013 1 1926-8818 ‘Sune 1.D ; 
Series ! ma a ‘ia ca 4.485, <ao7s 4.485, June 926-< 5 Ju , Dec 
Series N 4,121,000 ‘ind wae he 4,121,000)June 1 1926-38] 5 June 1, Dec. 1 
Cc. _k . SF an « Equipment Trust Certificates of 1923 5 256.000 5 356.0001D 1 1926-38 | § a , 
Series Se a oar a an r 9.300, — 9.3800 } ec. oA ° ) ® oC. 
Series P_. 1 456,000 PRE 1,456,000|Feb. 1 1926-39] 5 Feb. 1, Aug. 1 
~ & - Ry. on nt Trust Certificates of 1925 
detiun _ Ren Be ee ae : . 5,415,000) 5,415,000\;Oct. 1192640] 4% |Apr. 1, Oct. 1 
Tees Funded Tees. ..cnccunsnsoesce $262 .433.000| $19,035,000) *$35,500,000) $316,968 000 

























































* Pledged as security for the $15,000,000 C.& N. W. Ry. 


COMPARATIVE STATEMENT OF INCOME 


ACCOUNT. 





Year Ending 



























Net Railway Operating Income. _ $16,784, 5 


Non-operating Income: 









Rental Income... --- . iidbaird — ee $866,535 69) 
Dividend Income. . -- amanin ‘ " ; ‘ 1,977,534 00 
Income from Funded Securities. ___- s aoa ata aedeagus 17,735 33 
Income from Unfunded Securities and Accounts, and Other Items-_-_- - ie 575,522 26 

Total Non-operating Income. ------- . $3 437 327 28 


Gross Income 













Deductions from Gross Income: 


 },° eee xen NP PR ats $19,031 49 

Interest on Funded Debt_-__-__- a y alee msime ee ey: 12,333,590 57 

Other Deductions - aha : : UE Pay . 197,431 91 
SN cach ncddedewanwna tants bodad bene cbiiesasiews $12,550,053 97 
Dt Ph: ccheciiddsiigireeckit ans ined cantata abaaee tetas karetidd $7 


,671,324 17 





Dividends: 
RF | ey ae ee ee ee .-| $1,567,650 00 
ew OR OS 1 a a ee ee er eee 5,806,100 00 
bos ntennenksendaesebseekssdenenneuedentsnwnwenn&s $7,373,750 00 


j $21, 108, 749 62 








$297 574 17 








Year Ending 


Dec. 31 1924. Dec. $1 1925. 

Average mileage of roi ad ‘ope r rated 8 462.83) s 467. 56 
Operating Revenues: | 

Freight _ . . — - ma is ‘ ‘ _...|$103,516,754 39'$104,888 463 38 
Passenger _ — - - 28,872,654 95) 26,769,125 98 
Other Tr: wnsportation aa a : : si i a 14,248,012 04 13,872,945 75 
Incidental _ ‘ inti ae aaa aA ‘ epmaieaates 2,317,162 37 | 3,007 ,734 O02 
Total Operating Revenues. ae .-/$149,454,583 7! 5/$1- 48, 538,269 13 

Operating Expenses: 
Maintenance of Way and Structures- --- -- 22,559,053 13) $20,988 336 60 
Maintenance of E quipate RP apsaiiee Sia sak Se at eee aioe a 30,581,465 98) 30,613,191 90 
. =a stands oti oa ‘ SRG Se ah i " 2,047,150 99 2,143,148 71 
> Sr eee ae eS : 60,501,485 80) 56,955,609 91 
Miscellaneous Ope NI ko a ee 975,496 41 1.067 958 57 
General _ _- ‘ = 4,142,007 70) 4,095,019 55 
Transportation for Investment—Cr _ Cr.270,014 93) Cr .237 ,209 66 
Total Operating Expenses. __. __-- cs ae \$1 20,536,645 08/$115,626,055 58 
Net Revenue from Railway Operations. - . allah eae P 28 917,938 67 $32,912 213 55) 

Railway Tax Accruals. ss degra tc ee er ee ee ‘ $9,348,841 71) $10,004, 224 15 
Uncollectible Railway Revenues_- Be I a a err e = 63,521 45 46,872 54 
0) ee —* inter dices Sn ad tac ici oh ed * $9, 412 363 16 $10, 0: 51 096 69 
Railway Operating Income__----- Ss daiticta Attar inn tot ; ‘ $19. B05 .575 51 $22 ‘861, 116 86 
Equipment and Joint Facility Rents—Net Debit... ....-.-..--_-_.- Lee sea 21,524 65 Be 752, +367 24 


$694,685 21 
1,050,047 00 
15,627 38 
555,886 90 





$23,424,996 11 


$1: 2,640,418 09 
$10, 784, 578 02 


$1,567,650 00 
5,806,100 00 


$2,316,246 49 : 
$3,203,617 97 


10-Year Secured Gold Bonds and $15,000,000 C. & N. W. Ry. 15-Year Secured Gold Bonds 









Increase. 


4.73 


$1,371,708 99 


190,571 65 


$31,725 92 
95,997 72 


92,462 16 


$3, 994,274 88 
$655, 382 44 


_ $638, 7 33 5 
$3, 355, 541 35 


$22,649 55 
91,707 74 


oes x 





~ $2,805 27 


4, 324, 698 76 






Decrease 


528 97 
066 29 


_ $916, 314 62 


$1,570,716 53 


3,545,875 89 
~ "46,988 15 
$4,910,589 50 
$16,648 91 


__ $969, 15 7 4l 


$171,850 48 
927 AS7 00 
2,107 95 
19, 635 36 


$1, 1: 21 .080 79 












$23,993 17 





7, 373, 750 O 00 








~ $3. A108: 828 0: 02 





$3,118,253 85 
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CHICAGO SAINT PAUL MINNEAPOLIS AND OMAHA RAILWAY COMPANY 





FORTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1925. 








To the Stockholders of the Chicago, Saint Paul, 
Minneapoils and Omaha Railway Company: 
The 


the operations and affairs of the Company 


of 


year 


its 


for 


soard of Directors submits herewith report 


the 
ended December 81 1925. 


of road operated 


Mileage 
Operating Revenues 
Freicht 


Passenger 5,232,626 47 
Other ‘Transportation 1,693 .684 97 
Incidental - ; 256,898 8S 
$26,850.133 24 
Operating Expenses: 
Maintenance of Way and Structures $3,604,526 19 
Per Cent of Operating Revenues - - 13 42 
Maintenance of Equipment 4.981.283 23 
Per Cent of Operating Revenues 18 55 
Traffic 409,927 28 
Per Cent of Operating Revenues 1 53 
Transportation 11,472,134 79 
Per Cent of Operating Revenus 42 73 
Miscellaneou Operation 155,019 75 
Per Cent of Operating Revenue 58 
General 906,317 59 
Per Cent of Operating Revenues 3 37 
Transportation for Investment —Cr Cr 48,500 43 
Per Cent of Operating Revenur 18 
21,480,708 40 
Per Cent of Operating Revenues 80 00 
Net Revenue from Railway Operations $5,269,424 84 
Railway Tax Accruals $1,553,004 49 
Per Cent of Operating Revenues § 79 
Uncollectible Railway Revenues 18.327 96 
1,571,332 45 
Railway Operating Income $3,798,092 39 
Equipment and Joint Facility Rents —Net Debit 576,473 73 
Net Railway Operating Income $3,221. 618 66 
Non-operating Income 
Rental Income ‘ $57,884 31 
Dividend Income 22.069 30 
Income from Funded Securities &.325 86 
Income from Unfunded Securities and Ac 
counts, and Other Items 99,050 92 
188,230 39 
Gross Income $3,409,949 O5 
Deductions from Gross Income 
Rental Payments 933 49 
Interest on Funded Debt 2 554,640 33 
Other Deductions 41,209 88 
2.596.783 70 
Net Income 813.165 25 
Dividends: 
5% on Preferred Stock 562.965 00 


Balance Income for the year $250,200 35 


~ oO 
Dm, 


Your Company reduced its operating expenses $709,11 
or 3.20%, as compared with 1924. 

Charles on account of Maintenance of Way and Structures 
decreased $113,172 57, 


maintenance work on the property. 


This decrease does not indicate less 


roadway and track were slightly in excess of those of 1924. | 


td and 


boo 


of the 


charges for removing snow, ice and sand, 


and approximately decrease in total lies 


injuries to persons 


and insurance, expenditures without direct effect on the 


physical condition of the property. 


Maintenance of 


which likewise indicates no lesser degree of maintenance ¢ 


¢ 


your company’s equipment during the year. The decrease 
in use of the various classes of equipment, as measured in 
miles run, was in each case greater than the decrease in 
expenditure for their upkeep. 

Despite an increase in wages of engineers and firemen 
and the decrease in traffic, transportation expenses not onl) 
decreased $565,376 but also showed a reduction in ratio 


of operating revenues of 39%. 


)~ 
ov, 





The expenditures for | 


in | 


Equipment charges decreased $93,710 35, 


As a result, the transporta- 


tion ratio for the year 1925 was lower than it has been for 


any year since the year 1916. 
As contributing to this decrease in transportation cost 


be cited a further decrease in cost of fuel, increases in 


nay 
cars and gross tons per train and in number of train miles 
per hour, 

Taxes were the same burden upon the revenues of your 
company that they were in the year 1924, again consuming 
» total revenue, 

CAPITAL STOCK, 

There has been no change since the close of the preceding 
year in the Capital Stock and Scrip of the Company. 

The 


Dollars 


ie d ] 


Company’s authorized capital Stock is Fifty Million 
of which the 


1925. 


($50,000,000 ). following has been 


December 31 


(‘ommon Sto in "ip = $18,559,085 69 
I red Stock a Scrip 11,259,859 09 
$29,318,945 78 
Ow | t ( pa 
( 1 Stock a scrip $2,544,206 64 
Pr tock and rip l 86.974 20 


rotal Capital Stock and Scrip, December 31 1925 


$54,050,126 OB 


FUNDED DEBT. 


At the close of the preceding year the amount of Funded 
Debt was 315.305 460 00 
The above amount has been decreased during t yoar 
ended December 31 1925, by Equipment Trust Certificates 
redeemed, as follows 
Chicago Saint Paul Minneapolis and Omaha 
Railway Equipment Gold Notes, 6%, re 
deemed $156,800 00 
Chicazo Saint Paul Minneapolis and Omaha 
Railway Equipment Trust Certificates of 
1917, Series ‘A 7‘, redeemed 119,000 00 
Chicavo Saint Paul Minneapolis and Omaha 
Ka Equipment Trust Certificates of 
1917, Series "'B 7°), redeemed 95,000 00 
461.500 086 
Leaving Funded Debt Outstanding, December 31 1925 $45,444,000 00 


Your Board desires to express its appreciation to the 


er) 
ia 


icers and employees of the Company for the interest they 


0 
have displayed in its affairs and their conscientious endeav- 
ors to bring about improvement in the service. 
Appended hereto may be found Statements and Accounts 
of 


relating to the business the 


Company for the vear, and 
the condition of its affairs on December 31 1925. 
Ly order of the Board of Directors. 

FRED W. 


ipril 14 1926, 


SARGENT, President. 


Chir 


“ado 


PROFIT AND LOSS ACCOUNT, DECEMBER 31 1925. 


«| es r Ve I 1 Decembe 925 
I) i ‘ | i t 107 equil ent 
r j ! rather $115,174 86 
do j re ‘ 55,643 65 
ipriated | i est tin p propert Cr.2.529 5} 
\I Deb 16.388 51 
Bal ef t. De ! 125 ied to Ba es et 6.008.654 04 
$ , 223 3 55 
Ba December 3 1024 $5.959 123 62 
Credits for Year Ended December 31 1925 
Credit balance of current year’s Income brought forward 
from Income Account (see statement, page 13, pamphlet 
report * 250,200 35 
Unrefundable Overcharges 5.083 97 
Donations Dr.3,557 55 
\Liscellaneous Credits 12.481 16 


$6,223,331 55 
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COMPARATIVE GENERAL BALANCE SHEET. COMPAR. ATIVE STATEMENT OF INCOME ACCOUNT. 
(1,676.71 Miles.) Year Ended Year Ended Increase (+) or 
ASSETS. Operating Revenues— Dec. 311924. Dec.311925. Decrease (—). 
Dec. 31 1924. Investments— Dec. 31 1085. | Prteht.............0-- $20,019,001 88 $19,566,922 92 $—452,078 96 
—_— = . 
$88,111,011 86 Investment in Road and Equipment_-----_- $88,503,172 39 | Passenger_----_._._..... 5,709,095 60 5,232,62647 —476,46913 
508,869 89 Miscellaneous Physical Property... ------- 588,670 41 | Other Transportation - ___- 1,808,625 27 1,693,684 97 —114,940 30 
410,584 34 Investment in Affiliated Companies- ------ 370,654 99 | Incidental.__.-........-- 379,013 65 356,898 88 —22,114 77 
8, 398 60 Other Investments. - . .------------------ ___—*7 847 41 Total Operating Reve- _ 
$89,038. 864 69 Total Investments___________- _..-----$89,470,345 20 nues..........-.-.-.- $27,915,736 40 $26,850,133 24 —$1,065,603 16 
Current Assects— Operating Expenses— 
$1,117,584 66 Cash_____- $1,102,520 16 | Maintenance of Way and 
gee’ “ aS ne: and C ‘ar Sea rvic eB: alance es Rec eive able_ ; 94,649 25 i $3.717,698 76 $3,604,52619 —$113,172 57 
525,46 ye and eceivable from Age ae oe 478.044 79 | Maintenance of Equipment 5,074,993 58 4,981,283 23 —93,710 35 
960,828 98 Miscellaneous Accounts Receivable <= 838,198 O8 fo ee eee 392,245 88 409 ,927 28 +$17,681 40 
2,239,278 05 Material and Supplies_----- . 4 ---- 2,256,367 96 | Transportation. __...___- 12,037,511 04 11,472,134 79 — 565,376 25 
1,000 00 Other Current Assets - ~~ ----------------- ___---->----> | Miscellaneous Operations__ 154,358 10 155,019 75 +661 65 
$4.928.802 96 Total Current Assets....._..__.__---_- $4,769,790 24 | Gemeral----..--....__-. - 76,754 97 906,317 59 +29,562 62 
———— —-- = : Transportation for Invest- 
eT ee ment—Cr_.........- Cr.63,738 61 Cr.48,50043 -+15,238 18 
F441 206 b4 Seeman Stock and Scrip. 1 8t.P.M.& O. von ae Total Operating Expenses$22,189,823 72 $21,480,708 40 —$709,115 32 
Ry. Co., Held in Treasury - - - - -- 1 2,844,206 64 Net Revenue from Rail- 
6.974 20 P -d Stock and 8 C.8t.P.M.&O. ‘ 7 
ere oe we ee 1.386.974 20 way Operations... _... $5,725,912 68 $5,369,424 84 —$356,487 84 
< 9 Conse “dN gag ) Ss Jue ft . 
Ot ee ie 63409 | Railway Tax Accruals— $1,615,939 66 $1,553,004 49 | —$62.935 17 
6 609 26 C y "nadi . hi doe di 427 .467 42 - 
__ 679, 109 2 } ther Unadjusted Debits.......----- — - (4 v4 4 Uncollectible Railway Reve- 
$5, 030, 890 Os Total Unadjusted Debts. 6.cccccccvecss $4 .755,583 47 a ins eae iecahin’ elaline dith decee 13,072 29 18,327 96 +$5,255 67 
ar 7 i eit cideaaics Riese, $1,629,011 95 $1,571,332 45 —$57 ,679 50 
$98 998.557 73 TN BO. at asceateannteeea hanes $98,995,718 91 Railway Operating In- 
Me 2 ee come 


Seater a $4,096,900 73 $3,798,092 39 —$298,808 34 


LIABILITIES. Equipment and Joint Facil- 






















































































(1 676.71 Miles.) ity Rents—Net Debit__._- 687,911 62 576,473 73 —111,437 89 
Capital Stock— Net Railway Operating | 
Dec. 31 1924. (See statement, page 7, pamphict report. ) Dec. 31 1925. Income... ... -.-. $3,408,989 11 $3,221,61866 —$187,37045 
$29,818,945 78 Held by Public _~---------- ----$29,818,945 78 
4,231,180 84 Heldin Treasury. -------- Seesees amen 4, 231, 180 S4 Non-operating Income— 
as ah tae me on il , . , Rental Income_____..__--. $62,834 17 $57 884 31 —$4,949 86 
34,050,126 62 tal Cz al Stock..... We cttianeeiee 1,050,126 62 oF — 
$34 050,126 SeeNS SaaS hee $3. - * = | Dividend Income... -. -- 40,680 83 23,069 30 —17,611 53 
‘ , Income from Funded Se- 
oon :; T¢ tend Debt ee ee curities_ _ . we ee 8.655 70 8,325 86 —309 84 
see statement, pazce o, Pampnie epo ‘ > . * . _— 
$46,805,800 00 Funded Debt Held by the Public... ..._- $16,444,000 09 | Income from Unfunded Se pat ie ie Doe 
634 09 Scrip Owned by the Company..___----- 634 09 curities and Accounts. --. 59,055 87 28,997 65 — 30,058 22 
eiihiee ——- ee Nac woncienenee 79,855 42 70,053 27 —9,802 15 
$46,806,434 09 eR ey aaa $46 444,634 09 SO 
- — Total Non-operating In- 
Current Liabilitics— come...........----- $251,061 99 $188,330 39 —$62,731 60 
$885,622 05 Traffic and Car Service Balances Payable_ -- $891,869 11 Gross Income. ._.._... 3. 660 0! 0 ~ $3.409 o4t i 5 ~ $950.1 205 
1,864,723 70 Audited Accounts and Wages Payable. —--- 1,646,157 65 sini eae $: pian 151 10 L 409,946 9 05 50. 102 05 
128,682 47 Miscellaneous Accounts Payable - - - - - ‘ 137 .395 96 
62,363 50 Interest Matured Unpaid —-—--- . 56,8 33 50 Deductions from Gross In- 
72 50 Dividends Matured —— ra ca beanie 50 come— 
439,149 50 Unmatured Interest Accrued _—_---- — 434, 195 9&3 ¢ —- P 2 - 
1,500 00 Funded Debt Matured Unpaid... ---—- _ 500 00 Rental Payments. - - - - - - - $1,592 16 $933 49 — $658 67 
Pasi — | Interest on Funded Debt.. 2,578,398 33 2,554,640 33 — $23,758 00 
$3, 382, 11372 Total Current Liabilities. ...........--- $3, 167 024 5 Interest on Unfunded Debt 5,482 03 3,062 15 — 2,419 88 
: ——~ | Other Deductions... _-- 37 670 34 38,147 73 +$477 39 
Unadjusted Credits— eae eo eonnedes 
O60 B08 BA Paw Lia WN 6 oo oon npceccsaccucccccccsce $618,830 52 Total Deductions_ . ~~ ~~ $2 623,142 86 _$2,596,783 70 —$26,.359 16 
171,406 76 Premium on Funded Debt.......-.------- 139,362 68 : yer ate a. hie ale 
6.612.158 02 Accrued Depreciation—-Equipment. .----_- 7.073 691 02 Net Income. .-....-.--- “$1 0% 036, 908 24 $813,165 35 —$223,742 89 
7 i aw A x )f F; n CS ae 295 € 2° _ a - 
___ 187,465 7 5 Other Unadjusted Credits le , 498 ) Disposition of Net In- 
$7 600.333 07 Total Unadjusted Credits...........-.-.- $8,127, 382 51 come 
Corporate Surplus— Dividends—. -....-.... 
*refe in 4 4 
$1,200,426 61 Additions to Property Through Sarees. « ae Oke 197 ,897 10 On Preferred Stock 5% $5 562,965 00 __ $562,965 00 cde hairbetes tes 8 
5,959,123 62 Profit and Loss- ------------------------ 6,008,654 04 ee 562,96500  $562,96500 _.......... 
“$7.1 159,550 23 Total Corporate Surplus... -.---------- $7 .206 551 14 BalanceIncomeforthe ee 
$98,998.557 73 Total Liabilities. .......-.......-.--.- $98,995,718 91 Year Carried to 
sadiad eae a Profit and Loss.... $473,943 24 $250,200 35 —$223,742 89 
FUNDED DEBT DECEMBER 831 1925 
Bonds Owned by Company 
Bonds Held and Due from Trustee . Total Date Interest. 
by the — —~ ——- of of — 
Public. Ls Pledged. U nplé dge d. Bonds. Maturity. Rate. Payable. 
North Wisconsin Railway First Mortgage Bonds. DUI si os ic oc niscansenente $505,000\Jan. 1 1930] 6 \Jan. 1 July 1 
Chicago Saint Paul Minne apolis and Omaha Kailway 

Consolidated Mortgage Bonds and Scrip, 6% 24.447 .000)......... ah $634 24,447 ,634\June 1 1930) 6 |Junel Dec. 1 
Chicago Saint Paul Minne apolis Ty! Omaha Railway “ 

Consolidated Mortgage Bonds, 3 4 . . 8 Se! Caney eee 3,734,000\June 1 1930) 3% |June 1 Dec. 1 
Superior Short Line Railway First Morte gage Bonds 1 ,500,000|....--- wF ‘ SE. 1,500,000\June 1 1930) 5 |Mar.1 Sept.l 
Chicago Saint Paul Minneapolis and Omaha Railway | | 

Debenture Gold Bonds of 1930 13,900,000] saul ee ae 13,900,000|Mar. 1 1930; 5 |Mar.1 Sept.1 
Chicago Saint Paul Minne apolis and Om: sha a Railway 

Equipment Trust Certificates of 1917, Series **A’ 220,000} ......- oss ; : , 220,000|Dec. 1 1926-27} 7 |Junel Dec. 1 
Chicago Saint Paul Minneapolis and Omaha Railway = | a 

Equipment Trust Certificates of 1917, Series ""L SR taints db teiel 570,000\Jan. 1 1926-31 7 \jJan. 1 July 1 
Chicago Saint rau M nneapolis and Omaha “Railway| Z 

"Equipment Gold Notes - - i tn to Bh a i a 1,568,000) 1,568,000 Jan. 15192635) 6 |Jan.15 July 15 
Total. .... ..| $46,444,000!_.._.- aan $634] $46,444,634 | 
ADDITIONS AND BETTERMENTS. | ‘The credits to “Investment in Road and Equipment” for 


| property retired during the year ended December 31 1925 
were as follows 


pany for the year ended December 31 1925 were as follows: | Retirements of Road_-. — af 


Seeee eee FF Be 


Additions and Betterments to the property of the Com- 


. . f id . 
Expenditures for Roa Retirements of Equipment 





| 
! 
Widening Cuts and Fil! — sescosescces $146 079 43 3 Locomotives... --- Pee 
Rails and Other Track M ateri ry 132.993 00 iS tienieidte,.-...... Saaeeen 
Bridges, Trestles and Culverts 198,910 17 | 269 Freight-Train Cars ere Fe 
Additienal Yard Tracks and Sidings , = 38.413 34 | Cesena Garvies Care meee yt 
Station and Office Buildings Eas ee ete P aa 91.517 10 | pekinese thethen =, ck 126 ae a? 
Water Stations- ; . 106.038 54 ™ 
Shop Buildings and Enginehouses . . $3,530 41 ioe (oer see eee Saree __...--. 369.362 74 
Other Items......-.---- sbdnavanhet redstcbaiateent 95.910 89 casa 
ee eS , $721,385 87 Total Retirements of Road and Equipment______._-- 632,355 85 
Expenditures for Equipment - arene 
ee eee tren sana aneenacsaleresaensans ¥ 303.160 51 Net Additions to “Investment in Road and Equip- 
Total Expenditures for Road and Equipment------------ $1,024,516 38 ment’’ 


Netbbenennn ecccsoscesssssce Gene lee 
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ERIE RAILROAD COMPANY 





HIRTY-FIRST REPORT—FOR THE 


YEAR ENDI 








Vew York {pril 13 1926 
lo the Bond and stock Holders of the 


Erie Railroad Company: 


The following report of the affairs of your Company for | 


the year ended December 31 1925 is respectfully submitted 
by the Board of Directors 
MILEAGE. 
Table No. 1 [pamphlet report] shows in detail the mile 
age of road operated December 31 1925, as follows: 


Miles 
Owned in fee or controlled by ownership of entire capital stock _1,747.845 
Controlled by ownership of a majority of capital stock 157.238 
Leased 276.046 
Trackage rights 141.680 
Total ‘ 2.322.809 
Restricted trackage rights _ 128.270) 
Owned and leased to other companies 12.370 
Leased and re-leased to other companies 2.352 
Total 142.992 
Grand ‘Total 2.465.801 


of which 1,424.645 miles, or 57.77%, have second track, 
36.247 miles have third track, and 35.869 miles have fourth 
track. 

The side track mileage, as of December 31 1925 was 2,077.5 
miles, including industrial and passing sidings. 

OPBHRATING REVENUES AND EXPENSES 

The following statement shows the operating revenues, 
operating expenses, and net railway operating income for 
the years ended December 51 1925 and 1924. 


REYENUES 


Ine rrease ( + or 

1925 1924 Decrease 

* $ bs 
Merchandise 71.501 650 22 66.555,.066 78 +4,946,583 44 
Coal 2.4, 170 643619 28,909,948 78 5.739.312 59 
Passenger _ _ - 13,750,259 96 1%4,957,951 12 207 691 16 
711,978 33 721,006 75 9.028 42 
Express s 4 666,468 94 3,386,294 33 + 280.174 61 
2 ea 2 108. 217 32 2,074,348 40 +43, 868 92 
Miscellaneous 2,143,284 28 1,955,389 20 + 187,895 OS 
Incidental _ 1.49 & 094 54 1.549.488 59 51,4393 75 
Joint facility—net : 7, 134 55 12,638 20 +5,503 65 
Total operating revenues 118,543,455 53 119,096,855 75 553,400 22 


EXPENSES 
Increase (+) or 


1925 1924 Decrease - 
s s s 

Maint. of way & structures. 13,442,521 87 $,.730 008 it) 287.486 49 
Maintenance of equipment. 27,655, 902 230 629,554.255 16 1,900,352 86 
Traffic. _ . 2,036,706 05 2.027 674 O05 +9042 00 
Transportation. .. 45,669,834 84 46,080,879 07 411,044 23 
Miscellaneous operations 604,666 39 616,861 80 12,195 41 
General. — 3,961,316 73 3,893,355 84 + 67,960 8Y 
Transportation for invest 

ment—Cr........ 130,412 85 118,259}10 12,153 75 

Operating expenses. _. 93,238,535 33 95, 7 784, 775 18 2,546,239 85 
Railway tax accruals 4,750,790 85 4,521,872 71 +228,918 14 
Uncollect. railway revenues 44.694 47 Ol 658 73 46,964 26 


= -— —- = ——E 


Operating exp., taxes, &c_ 98,634,020 65 100,398,306 62 —2,364,285 97 


Operating inceme.._____ 20,509.434 88 18,698,549 13 +1.810,885 75 
Net equipment & joint 
facility rente...._.-- 2,978,815 45 1,626,371 64 —1.352.443 81 


Net ry. operating income. 17,530,619 4% 17,072,177 49 + 458.4 11 94 


Per Cent of Operating Revenues 


Maint. of way & structures 11.34 11.53 19 
Maintenance of — nt 23.33 24.82 1.49 
, nciar ayers 1.72 1.70 +0.2 
Transportation ——_.--—- _. 38.52 338.69 AZ 
Miscellaneous operations. 51 52 —.01 
General . - __- 3.34 3.27 + .07 
Transport. for investm 't—Cr ll -10 1 
Operating expenses_-_--__- 78.65 80.43 1.78 
Railway tax accruals____ 4.01 3.79 22 
Uncollect. railway revenues- 04 08 04 
Operating expenses, taxes,&c 82.70 84.30 1.60 
Net railway operating income 14.79 14.33 16 


OPBRATING REVENUES. 
Merchandise. 

The merchandise tonnage for the year was 26,151,082 tons, 
an increase of 2,066,412 tons, or 8.58°o more than the pre- 
vious year. 

The increase in revenue from haulage of merchandise 
was $4,946,583 44, or 7.43% more than the previous year. 

A detailed statement of the commodities hauled is shown 

1 Table No. 19 [pamphlet report]. 

Coal and Coke 

The coal and coke tonnage for the year was 16,743,495 
tons, a decrease of 2,276,763 tons, or 11.97% less than the 
previous year. 

The anthracite tonnage was 7,392,567 tons, a decrease of 


2,633,739 tons, or 26.27% less than the previous year. 


J 


» DECEMBER 51 1925 


us tonnage was 8,334,899 tons, a decrease of 


* 10% less than the previous year. 


The Goke tonnage was 1,016,029 tons, an increase of 365.- 


24 tons, or 


56.14% more than the previous year. 


The revenue from haulage of coal and coke decreased 


$5.7359.312 50 


or 19.850. 


The coal and coke tonnage was 39.03% of the total reve- 


ie tonnage 


The total rr 


merchandis 


I 


ianled 
General Freight. 
‘venue freight traffic for the year, including 


coal and coke, was 42,894,577 tons, a decrease 


of 210.351 tons, or .49% 


The number of tons of revenue freight hauled one mile 


wis 9,469.2S¢ 
4.16 
The total 


360. a decrease of 411,252.229 ton miles, or 


revenue from haulage of freight was $94,.672.,- 


28641. as compared with $95,465.01556 for the previous 
vear, a decrease of $792,729 15, or 83% 


The average freight revenue per ton per mile was 1.000 


cent, an increase compared with last year of .054 cent, or 


2 Poor 
” c. 


dm 


The 4.598,614 tons of Company freight hauled, made the 


total tonnage 


17,293,191 tons 


11,227,988 train miles were run, a decrease compared with 


‘ + 
Lassi 


year of 370,700 train miles, or 3.20%. 


The average distance each ton of revenue freight was 


hauled was 220.76 miles, a decrease of 8.46 miles, or 3.69%. 


The revenu 


per freight train mile was $8 45, as compared 


with S82 for 1924, an increase of $.20, or 2.44%. The 


averagze trai 


load of revenue freight was 842.47 tons, a 


decrease of 8.46 tons, or .99%,. Including Company freight, 


the average train load was 911 tons, a decrease of 8.24 tons, 


or 20%. Thea 


verage carload of revenue freight was 22.90 


tons, a decrease of .97 ton, or 4.06%. Including Company 


freight, the average carload was 24.76 tons, a decrease of 
1.02 tons, or 3.96°¢, less than the year 1924. 


Passenger. 


The total number of passengers carried was 50,488,408, a 
decrease of 149.346, or .40° 


The number 


of passengers carried one mile was 672,064.- 


745, an increase of 5,925,648 passenger miles, or .S89° 
The decrease in gross revenue was $207,691 16, or 1.4! 1%. 


The average fare received from each passenger was 45.10 
cents, a decrease of .46 cent. 


The average fare received from each passenger per mile 
Was 2.046 cents, as Compared with 2.095 cents last year. 


The averag 


of .30 mile, or 


+ 


distance traveled was 22.04 miles, an increase 
1.38% 


The passenger train mileage was 8,482,518, a decrease of 


61% 


The passenger train revenue per train mile was $2 43, an 
increase of 1.10%. 

The average number of passengers in each train was 
79.70, an increase of 1.19 passengers, or 1.52. 

The average number of passengers in each car was 19.19, 


an increase of 


25 passenger, or 1.32%. 


Of the total number of passengers carried, 29,947,768 were 


local and 540,640 were interline passengers, the local traffic 


showing a decrease in the number of passengers carried and t 


in the average revenue received per passenger per mile. 


The number of interline passengers decreased, and the aver- 


age revenue r 


the p eVIOUS 


Revenue from the transportation of mail was $711,978 3: 


‘ 
. 


eived per passenger per mile was the same as 


ear, 


Mail. 


— 
-~ 


decrease of $9,028 42, or 1.25%. 


Express. 


Revenue from the transportation of express amounted 


$5,666,468 D4, 


an increase of $280,17461, or 8.27%. 


Milk. 


Revenue from the transportation of milk was $2,108,217 32, 





: 


an increase of 


$33,868 92, or 1.63 
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Miscellaneous. 


Revenue from miscellaneous sources was $2,143,284 28. an 


increase of $187,895 08. or 9.61%. 


Incidental. 
Under this heading are included 
ing, operation of 


charges, 


revenues from advertis- 
demurrage 

The inci- 
a decrease of $51,393.75 as compared 


dining cars, restaurants, 


storage, station and 
dental revenues show 


with 1924, or 


train privileges. 


9 99007 
»” m C, 


Joint Facilit: 
of 
for the year ended Decemb«: 
pared with 1924, 


The net shows increase 


1 


these accounts an in revenue 


19025 of $5.5083 65 as com- 


OPERATING: EXPENSES. 


Vuintenance of War and 

The expense of maintenance of way and structures was 
$13,442,521 87, of $287,486 49, or 2.09%. The 
details of this account are shown in Table No. 12 [pamphlet 


report |. 


Structures. 


a decrease 


31 bridges were reconstructed or are in the course of 
construction, 262 repaired and 145 repainted. 


31,308 tons of new 


re- 


100-pound steel rails were laid, with 
the necessary frogs, switches, ete. 
3,926,360 feet of switch timber were 
used in the track, with 1,526,885 tie plates. 

48.92 miles of track were fully ballasted and 218.48 miles 
of track were partially ballasted. 


974.625 cross ties and 


6.10 miles of passing and other sidings and 4.736 miles of 
industrial side tracks were constructed. 

A 
and 


new passenger station was built at 


Lnglewood, N. J., 
at E Street, 


Ohio, during the vear, 


new freight stations were built ast 55th 


Cleveland, Ohio, and at Rittman 
Naintenance of E-quipment 


Maintenance of equipment expenses were $27,655,902 30, 


~ 


a decrease of $1,900.552 86, or 6.450% less than the previous 
year. The details are shown in Table No. 12° [pamphlet 
report]. 

The total tractive power of steam locomotives was 64,- 


927,085 pounds, a decrease of 454,144 pounds, 

The total number of steam locomotives on 
1925 was 1,435, a decrease of 51. Three gasoline locomo- 
tives were on hand at the end of the year. 


December 31 


The average age of steam locomotives was 18 years and 2 
months. 
The made by locomotives 
20,881 miles, an increase of 428 miles, or 2.090%. 
Traffic. 


Traffic expenses increased $9,032 00, or 45%. 


average mileage steam wis 


Transportation. 
Transportation expenses were $45,669,834 84, a decrease 
of $411,044 23, equal to 89%. Details of this account are 
shown in Table No. 12 [pamphlet report]. 


Miscellaneous Operations. 


Miscellaneous operations expenses, the principal items 
being dining cars and restaurants, show a decrease of $12.- 


195 41, or 1.98%, as compared with the year 1924. 
General. 


General expenses were $3,961,516 73, compared with 


$3,893,355 84 for the previous year, an increase of 1.75%, 
as per detail shown in Table No. 12 [pamphlet report). 
RAILWAY TAX ACCRUALS. 


Railway Tax Accruals 


for the year were $4,750,790 85, 
compared with $4,521,872 71 for the previous year, an in- 
crease of $228,918 14, or 5.06%. 

GENERAL BALANCE SHEET. 
Condensed General Balance Sheet of the Company at the 


close of business December 51 1925 is shown in 

The 
Equipment” and “Improvements on Leased Railway Prop- 
erty” are explained in Table No. 9 [pamphlet report]. 


Table No. 4. 


increases in the accounts “Investment 


The total amount of Erie Railroad Company Pennsylvania 
Collateral Bonds redeemed through the Sinking Fund to 
December 31 1925 was $19,545,000; $1,215,000 having been 
redeemed during the year. 


CHRONICLE 


| 
| 
| 


| erty” 





|“Accrued Depreciation 
in Road and | 


Fund Reserves,” 


2354 


The increase in the account “Miscellaneous Pliysical Prop- 
is principally due to the purchase 
Jersey City, N 


of property at 
.J., for future use as a warehouse site. 

The decrease in “Investments in Affiliated Companies— 
Bonds” is due to the sale of Chicago & Western Indiana 
Railroad Company Consolidated Mortgage Boads. The de- 
crease in “Notes” is due to the payment by The Long Dock 
Company of $150,000 of its notes which were held by your 
Company. There was a net increase in “Advances” during 
the year of $6,11901. 

The increase in “Other Investments—Stocks” is princi- 
pully due to a payment made during the year toward the 
acquisition of stock of a building corporation operating at 
one of the Company's terminal points. The decrease in 
‘Bonds” is due to the sale during the year of United States 
Government Second Liberty Loan Bonds. 
“Miscellaneous” 


The decrease in 
is principally explained by payment on a 
mortgage accepted by the Company in a previous year in 
connection with the sale of land. 

The Company's outstanding Capital Steck 
changed, 


remains un- 


Authorized. Issued. 
$189,000,000 $112,481,900 
48,000,000 47,904,400 
16.000,000 16,000,000 
$253.900,000 $176,386,300 
There was no increase during the year'in the amount of 
bonds issued under the First Consolidated Mortgage Deed, 


General Mortgage, or Refunding and Improvement Mort- 


Common 
Non-cumulative four per cent First Preferred 
Non-cumulative four per cent Second Preferred. 


gage, 


— 


The total amounts of bonds issued under these mortgages 
are: 
First Consolidated Mortgage 
Prior Lien Bonds 
General Lien Bonds 
General Mortgage 
Convertible Bonds 
Refunding and Improvement Mortgage 
Series ‘‘A’’ Bonds 
Series ‘‘B"’ Bonds 


Deed 
$35,000,000 
55,104,000 


50,000,000 


15,000,000 
25.000,000 


Since 1895 the following amounts have been certified by 
the Trustees of the various mortgages and turned over to 
your Company reimbursement for additions and better- 
nditures already made: 


in 
ments expr 


Par Value. 
$5,000,000 
16,000 000 
50,000 ,00@ 
40,000,000 


Railroad 


Erie ( 
Railroad C 
( 
( 


Erie 
Erie 
Erie 


‘ompany Prior Lien Bonds 

ompany General Lien Bonds 

‘ompany Convertible Bonds 

ompany Refunding & Impt. Mortgage Bonds 


Railroad 
Railroad 


Total eared . $111,000,000 
Of these securities, the following have been converted 
into cash: 
Erie Railroad Company Prior Lien Bonds $5,000,000 
Erie Railroad Company General Lien Bonds 2,000,000 
Erie Railroad Company Convertible Bonds 40,642,100 
Total $47 642,100 
leaving still owned by the Company : 
Erie Railroad Company General Lien Bonds $14,000,000 
Erie Railroad Company Convertible Bonds 9,357,900 
Erie Railroad Company Refunding & Impt. Mtge. Bonds 40,000 ,000 


$63,357 900 

The decrease in “Equipment Obligations” is explained in 
Table No. 6 [pamphlet report]. 

“Mortgage Bonds’ decreased $83,000, principally due to 
the retirement of $39,000 Erie and Jersey Railroad Company 
First Mortgage Bonds, and $32,000 Genesee River Railroad 
Company First 


Total 


Mortgage Bonds, under the provisions of 
their respective sinking funds. 

There was a decrease of $1,215,000 in the amount of ‘Col- 
lateral Trust Bonds” in the hands of the public, because of 
the redemption of that amount of Erie Railroad Company 
Pennsylvania Collateral Bonds during the year through the 
sinking fund. 

The increase in “Miscellaneous Obligations” is principally 
due to obligations to City of Youngstown in connection with 
elimination of grade crossings, and a in 


mortgage issued 


connection with the purchase of property at Jersey City, 
N. J. 
There was a net decrease in “Loans and Bills Payable” 


during the year of $529,124 06, 
An increase of $2,045,669 83 will be noted in the account 
Equipment.” 
7203 in the account “Sinking 
$1,066,591 74 is accounted for by providing 
an amount of ten cents per ton on coal mined frem the mines 
of the Vennsylvania Coal Company during the year, to- 
gether with interest accrued on the Erie Railroad Company 
Pennsylvania Collateral Bonds purchased by the Trustee 
and held in the Trust Account; the balance in this account 


” 


Of the increase of $1,075 
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representing amounts payable to the Trustee under the 
terms of the sinking funds providing for the retirement of 
the First Mo*tgage Bonds of both the Erie and Jersey 
Genesee River Railroad Companies. 

GENERAL REMARKS 

The revenues derived from the operation of your property 
during the year 1925 were $118,543 $553,400 22 less 
than the revenues for the year 1924, T he revenue from 
transportation of decreased $5,789.31259 due to the 
strike in the anthracite coal mines, which started Septem- 
ber 1 1925 and ended in February 1926; 2,600,000 less tons 
of anthracite coal apricy been handled in 1925 than in 1924. 
The increase of $4,946,583 44 in revenue from transporta- 
tion of merchandise aaa in a large measure, the loss of 
“Coal” revenues. The “Net Railway Operating Income” was 
$17,530,619 43, which 3.44% of the property invest- 
ment, including leased lines. The surplus transferred from 
the Income Account to the Profit and Account was 
$5,582,391 49. The surplus for the year 1925 would have 
been the greatest in your Company’s history, had it not been 
for the suspension of anthracite mining which involved the 
loss of the anthracite coal tonnage. 

The —— li noti' 
316,290, and for ‘he 
280). of. For the same 
ing weight of ca 


and 


-_—-_ 


455 53: $ 


coal 


was 


Loss 


‘e miles for the year 1901 were 15.- 
vear 1925, 15,035,978, a decrease of 

period, the gross ton miles (includ- 
¢< and contents) increased from 11,643,999.- 
000, to 24,467.169.000, and the train load (including weight 
of cars and co ncreased from 875 tons to 2,189 tons. 
The pounds of coal consumed by locomotives in freight ser- 
vice decreased from 213.9 pounds per thousand gross ton 
miles to 145.9 pounds per thousand gross ton miles, 

Mention was made in the report for the year 1922 
cation having been made to the 


ntents) 


of appli 
Interstate Commerce Com- 


mission for an increased division of the through freight 
rates on fruits and vegetables from California and North 
*acific territorial points. A decision of the Commission 


dated April 30 1925 granted your companies an increase in 
such divisions, retroactive to September 13 1922 by reason 
of which approximately $500,000 was collected from the 
Western lines handling this traffic and the Companies’ reve- 
nues will be increased approximately $175,000 per year. 

Mention was also made in the Report for the year 1922 
of the 15% increase in divisions granted to various New 
England Roads, effective April 1 1922, which resulted in 
decreasing your Companies’ revenue approximately $450,000 
per year. A petition was filed on behalf of your Companies 
in 1922, to except them from the Interstate Commerce Com- 
mission’s Order and in 1924 the New England Lines peti- 
tioned the Interstate Commerce Commission for a further 
increase in divisions. The Commission has not as yet ren- 
dered its decision in either of these cases. 

An offer was received from the Interstate Commerce 
Commission under date of February 4 1926 in final settle- 
ment of your Companies’ claims against the Government, by 
reason of the “Guaranty” provided in Section 209 of the 
Transportation Act, 1920. 
is receiving prompt attention. 

Of the charges to your Companies’ Investment in Road 
and Equipment and Improvements on Leased Railway Prop- 
erty Accounts during the year, approximately $1,000,000 
was in connection with the elimination of highway grade 
crossings, pr.ncipally at Jamestown, N. Y., and 
N. J. The Jamestown work, suspended during the war and 
for a period thereafter, was substantially completed during 
the year. Your Company's proportion of the cost of the 
work to the end of the year was approximately $800,000. 
The work at Paterson, N. J., was begun in 1924. It is esti- 
mated that the total cost to the Company of eliminating the 
highway grade at this point will be $3,200,000, 
The first section of the work begun in 1924 was about com- 
pleted by the end of the year 1925; the cost to your 
pany to the end of the year approximating $1,000,000. 

A modern steam heating and power plant at Jersey City, 
N. J., the work Which was started in 124, 
pleted and placed in operation during the year. 
provides steam heat and power 
Jersey City. 


crossings 


Com- 


on 
This plant 
for all railroad facilities in 


Work was started during the year on the construction of 
a Steamship and lightering pier at Jersey City, N. J. This 
pier extends from the bulkhead into the river a distance of 
1,250 feet, with a width of 150 feet, and is located directly 
over the New York and New Jersey vehicular tunnels. Its 
proximity to the New Jersey 
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The settlement of these claims | 


} 
*aterson, | 


was com- | 


entrance of the vehicular tun- | 


desea 122. 





a very advantageous position trons a shipping 
standpoint. The estimated cost of this pier is $2,700,000, of 
which about 28% was expended oe the year. 

Work was started during the year on a modern steam 
track yard with a capacity of 275 cars s, at Monmouth Street, 
Jersey City, N. J., on the site of the old coach yard. This 
project is about completed. Land has been purchased at 
Hoboken, N, J., for the replacement of the coach yard fa- 
cilities. 

Because of the opening 
Avenue, 


nels gives it 


and widening of North Ashland 
in the City of Chicago, it will be necessary to Te- 


locate the Company’s Webster Avenue freight yard. The 
necessary land has been purchased for such relocation. The 
cost of this project will be largely met through amounts 


received from City of Chicago, as compensation for the land 
taken for the extension of North Ashland Avenue, and con- 
sequential damages. 

Contract was awarded during the year for the construc- 
tion of 24 steel through-line passenger coaches and 100 steel 
suburban coaches, at an approximate cost of $2,600,000. The 
cost of this equipment is financed in part through the issu- 
ance of Equipment Trust Certificates. 

The total cost of Federal Valuation, to the end of year 
1925, was $1,858,784 46, of which $1,460,779 62 was charged 
to the Operating Expenses of your Companies; the remain- 
ing $398,004 84 being assumed by the United States Railroad 


Administration during the period of Federal Control. Sev- 
eral conferences were held during the year with represen- 


tutives of the Bureau of Valuation of the Interstate Com- 
merce Commission, in an endeavor to reach conclusions with 
respect to certain facts. The negotiations are not yet con- 


cluded, but it is expected that Tentative Valuations will be 


served upon your Companies by the Commission during the 
year 1926. 
Mr. Julius Kruttschnitt, a Director since 1917, died on 


June 15 1925. 

‘Lhe efficient services of the officers 
hereby acknowledged. 

Respectfully submitted, by order of and for the Board of 
Directors, 


and employees are 


FREDERICK D. UNDERWOOD, 
President and Chairman of Executive Committee. 


TABLE 2.-INCOME STATEMENT 


FOR THE 
DECEMBER 31 1925, 


YEAR ENDED 
COMPARED WITH THE 


YEAR 1924. 
Increase ( +-) or 





1925 1924. Decrease (—). 

Railway ~ sah Revenues— $ $ 
eT eS 71,501,650 22 66,555,066 78 +4,946,583 44 
Coal i asian es we ds ee at 23,170,636 19 28,909,948 78 —5,739,312 59 
PS aE eee -- 13,750,259 96 13,957,95112 -—207,691 16 
Mail. chetiacuwale 7 711,978 33 721,006 75 — 9,028 42 
Na se ctivecnnceedamaé 3,666,465 94 3,386,294 33 +280,174 61 
Milk_- - 2.108.217 32 2,074,348 40 + 33,868 92 
Mis ellaneous.--..--.----- 2,143,284 28 1,955,389 20 + 187,895 08 
Incidental _ es 1,498,094 84 1,549,488 59 —51,393 75 
Joint facility—Cr-_......--.- 12.409 05 10,390 14 +2,.018 91 
Joint facility—Dr.....---- 19,543 60 25,028 34 +3,484 74 
Total railway oper. revs_-118,543,455 53 119, 096, 855 5 75 — 553,400 22 


Railway Oper. Expenses— 














Maint. of way & structures. 13,442,521 87 13,730, 008 36 —287,486 49 
| Maintenance of equyes nt. 27. 653,902 30 29,554,255 16 —1,900,352 86 
Traffic 2,036,706 05 2.027 6 4 05 +9,032 00 
Transportation. -—--- 45 5,669,834 84 46.080,879 07 —411,044 23 
| Misce Ti: aneous operations - . 604 .666 39 616,561 80 —12,195 41 
General _ - : 3,961,316 73 3.3893 355 34 +67 ,.960 89 
Transportation for inv.—Cr - 130,412 85 118,259 10 —12,153 75 
' — 
| Total ry. oper. expenses... 93,238,535 33 95, 784, 775 18 —2 546, .239 85 
| Net operating revenue- 25.304.920 20 23.312.080 57 +1,992'839 63 
| Railway tax accruals 4.750.790 85 4,521, ane i +2258,918 14 
| Uncollectible railway revs. "44.694 47 91,658 73 —46,964 26 
| Operating income --- 20,509,434 88 18,698,549 130 +1, 810, 885 75 
Joint Facil. & Equip. Rents— 
Rent from locomotives ind 397 520 45 390.873 92 4+6,646 53 
| Rent from pass.-train cars 319.417 61 204 559 62 + 24,857 99 
| Rent from floating equip - -- 53,070 72 65.819 67 “12,748 95 
tent from work equipment 39.287 96 39,955 50 667 54 
Joint facility rent income_ - - 918,526 52 859.029 94 +59,496 58 
1,727 823 26 1,650,238 65 +77 ,584 61 
Hire of freight cars (debit 

balance) ...... 3,549,745 49 1.923.059 72 +1,626,685 77 
Rent for locomotives 638 O07 .64 65.382 05 +2,625 59 
Kent for pass.-train cars --- 206,797 87 174,218 83 +32,579 O04 
Kent for flcating equipment. 123.858 65 64.243 99 +59,.614 66 
Rent for work equipment- -- 39.997 54 43.512 86 —3,815 32 
Joint facility rents—----- 718,231 52 1,005,892 54 —287, 661 32 

4.706.638 71 3,276,610 29 +1, 130,028 42 

Net equipment and joint 

facility rents—Debit 2,978,815 45 1,626,371 64 1,352,443 81 

Net railway oper. income. 17,530,619 43 17,072,177 49 +458,441 94 

Non-Operating Income— 

Income from lease of road 59.578 84 75,783 12 —16,204 28 
Miscellaneous rent income 457 .928 65 471,756 77 13,828 12 
Miscel. non-oper. phys. prop 13.612 18 939 63 +12,672 55 
Separately operated proper- 

Sah | See 50.000 00 oa : +50,.000 00 
Dividend income. - - 3.177.537 00 7,002,537 00 —3,825,000 00 
Inc. from funded securities - 164,656 63 185,561 93 20,905 30 
Income from unfunded se 

curities and accounts 210,346 48 205,964 58 +4,381 90 
Income from sinking and 

other reserve funds- - - - - - 6,239 31 4.375 00 +1,864 31 
Miscellaneous income. - - - - 27.899 51 21. 803 70 +6,095 81 

| Cc laim under Govt. guaranty  .___. 258,975 37 + 258,975 37 
| ee i tach es iain simiiiaatanemnindal 
Total non-oper. income... 4, 167, 798 60 7 709.7 7 46 36 —3,541,947 76 


CR 21,698,418 03 


24,781,923 85 —3,083,505 82 











Apr. 24 1926.] 


pamasen (+) or 
Deductions from Gross 1925. 1924. Decrease (—). 


Income— $ 3 
461, 





Rent for leased roads_-_---_- 2,450.47216 2 540 38 —11,068 28 
Miscellaneous = ae 319,579 87 364.889 26 —45, 309 39 
Miscellaneous tax accruals__ 105,896 59 108,859 58 —2,962 99 
Interest on funded debt: 
Bonds & collateral notes_. 9,605,072 99 9,658 554 80 —53,481 81 
Equipment obligations__._ 1,272,904 00 1,365, 62 29 79 —92,725 79 
Mortgages_-_-_- 39,355 67 37.063 19 +2,292 48 
Construction obligations. 28,186 99 18,614 57 +9572 42 
Interest on unfunded debt 1,043,658 92 1,075,037 74 —31,378 82 
Amortization of discount on 
funded debt- 62 70 1,947 92 —1,885 22 
Maint. of investment organ - 5,042 57 5,357 52 —314 95 
Miscell. income charges - 98,878 73 82.800 27 +16,078 46 
Total deductions from 
_, grees income. ....... .- 14,969,111 13 15,180,29502 —211,183 89 
tt .. Pepa 6,729,306 90 9,601,628 83 —2,872,321 93 


Applied to sinking and other 


POGErVe FUMES. «<ccccccce 1,146,915 41 1,238,261 82 —91,346 41 
Bal. for year transferred to ; Per iad a . 
the credit of profit & loss 5,582,391 49 8,363,367 01 —2.,780,975 52 


TABLE 3.—PROFIT AND LOSS STATEMENT, 
; DECEMBER 31 1925. 
Debits— 


Surplus appropriated for investment in physi- 


YEAR ENDED 


4 ON a eer $221,860 19 
Debt discount extinguished through surplus__ 47,218 60 
Loss on retired road and equipment__________ 456,057 31 
oe a income debits RES FS a 1,515,353 44 


petbbicdde ee ceees eee 591,726 80 


a .737,779 14 
a credit December 31 1925, carried to General Balance bihbes 
A a etree a i i a Dg 62,724,760 12 


$6§5.462.539 26 
ractice was followed of charging 





_ For many years prior to 1925 the 
to ‘‘Taxes’’ each year the taxes paid uring the year. This method of 
accounting was changed to an ‘Accrual’ basis during the year 1925, 
resulting in the above charge to Profit and Loss account and the inclusion 
in 9g General Balance Sheet of the estimated tax liability at the end of the 


yea 

Credits— 
Dees Bpemenner OB) BOG4. og ccc ncccwccccksccsccunsccel 
Credit balance transferred from income______ $5,582,391 49 
Profit on road and equipment sold 86, 914 95 
Unrefundable overcharges 
Sy INAS Se DR Rg eee aa 
UNOS GFORIES. « bce cececeseve<e 


59,185,717 72 


6,276,821 54 
$65,462,539 26 


TABLE 9—NET CHARGES TO INVESTMENT ACCOUNT FOR 
ADDITIONS AND BETTERMENTS TO ROAD AND EQUIP- 
MENT DURING THE YEAR ENDED DECEMBER 31 1925. 
ROAD. 

A ee $186,090 15 
Land for transportation purposes_............_..__- wai 325,180 02 

|” Rae tepeeas 


177,026 00 


Bridges, trestles and culverts 


POSEAANEES DE RKOR CRORES R SD 352,850 32 
ne etasabcnenbeusbeduun 9,696 90 
Mn oct hb innn co bee e Ohne cihedannkowaewekecedubcn 8, 779 73 


4 7 
225,552 50 
466, ‘509 20 
283, 85 97 67 


Track ines ai saree SP RE RLS ELF 


birth Uda eke aman 183,778 42 
EET EEE ES LE 2,368 74 
Ed en mabe neem e 387,784 10 
Station and office buildings _ - jaliudehsstnbobeedsesbhaden = 363,573 69 
i ec ebicwaeenaaws aiid in dean ecalaiete 17,610 06 
es cs ocak nae ead euns un 53,075 78 
eo ne ee paemAnne dae eee bea 12,489 99 
on ee Uae ka osama rauwawbe 203,156 60 
ee ee eeea aes nb teats 241,217 90 
Ce er NE ob caw nanentacacdacmaceds 38,474 94 
CE EO eae 5 798 27 
Telegraph and telephone lines____________- er ‘ oi 12,099 43 
Signals and interlockers._______-_-_- ates hee a = jana 76,079 07 
Power plant buildings. ________-_- cieiétahrkine aah 100,051 06 
Power substation buildings......................-... 512 59 
Power transmission systems________________- . 3,742 26 
Power distribution systems . acta i 135,962 98 
Power line poles and fixtures. _._.___......._.-. ‘ . 142 00 
Miscellaneous structures--_. . 438 93 
a Os ns pl wtaliaaies ae i 25,487 5: 
eee eae 9946 
Assessments for public improvements 19 


tet. W..S 
Crowe wee SOMOS Oo 
a a 6 Py << 


Revenues and operating — ae during construction - 
Other expenditures—Road- ous 

Shop machinery __..._______. 
Power plant machinery - 

Power substation apparatus 


POONA. 
reese co 


tot 
om 


SOO HS Cr BOR Te SD 
Smee Come tS 


De Go Ito 
~ 
- 


46 60 
Unapplied construction material and  oupyaes ‘ 5 ts 03 57 
Interest during construction ,633 68 


$5,345,756 24 


Less credits account property retired._.......-...---...- 706,961 37 


Dn Ph cds cdaoenkaeen ee rT eT ee & 


- | 


eer ,638 ,794 87 
EQUIPMENT. 

5,000 box cars. Covered by Equipment Trust “GG” (Bal 
ance) - - ‘ . . $14,850 99 

60 locomotives. Covered by Equipment Trust “HH" 
Balance) - . : 4,955 91 

200 produce cars, 400 gondola cars and 400 hopper cars. 
Covered by E quipment Trust “IIL"’ (Balance 2,250 22 

2,000 box cars and 2,000 gondola cars. Covered by Equip 
ment Trust “JJ"’ (Bal: ance 22,492 86 

14 steel suburban coaches, 475 box cars and 200 re frige © 

ator cars. Covered by Equipment Trust “KK” 
(Balance : 123.007 50 
12 gasoline motor passenger cars (partial accounting 57 662 91 
32 stock cars 20,800 00 
1,517 box cars rebuilt 2,258 938 12 
350 automobile cars rebuilt 606 092 76 
155 gondolas rebuilt 282.490 18 
41 produce cars rebuilt 86H.7O08 70 
79 refrigerator cars rebuilt 162.594 16 
90 furniture cars rebuilt 201.940 51 
1 floating pump 19,339 27 
10 derrick lighters (Partial accounting 80.739 62 
11 barges and 2 lighters rebuilt 21.877 48 
1 twelve ton locomotive crane 4 ABT O03 
Miscellaneous additions and improvements to equipment 263,876 92 
$4,089,040 14 


Less credits account property 
Steam locomotives S281 664 67 
Freight-train cars 3,855,776 78 
Passenger-train cars 94,616 12 


retired: 


Work equipment 59 335 21 
Miscellaneous equipment 10.810 05 
Floating equipment 590 


149.52 
—_—_— 4,451,738 73 


Total Equipment $362,698 5 


TOR Te GRE TOG. ccanctcnswtasacsnsssdue $4 276,096 


2s 
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TABLE 4.—COMPARATIVE GENERAL BALANCE = DECEM- 
BER 31 1925 AND DECEMBER 31 192: 
ASSET SIDE. 
December 31 
1925. 








December 31 Increase (+)or 
1924. Decrease (—) 
Investments— $ 
Investment in 
ee ae 


Improvements on leased rail- 


road and 


352,365,501 45 351,079,130 78 +1,286,370 67 


way property . 36,962,697 96 33,972,972 35 +2,989,725 61 
Sinking funds$19,346,912 94 
Less Erie 
Raiir oad 
Company 
obligations. 19,345,000 00 1,912 94 786 21 +1,126 73 
Deposits in lieu of mortgaged 
me eroperty ARSE re ee 247 ,690 00 246,190 00 +1,500 00 
isce 


physical property - 
Investments in aeved Cos. 
Stocks 


620,031 97 93,434 84 +526,597 13 











a a a ; - wake * 94,461,498 18 94,461 498 oS scctuaaneee 
Bonds... _. : . 28,782,988 59 28° 843,738 59 — 60,750 00 
MN GC aGace cancsadaus 1.014.300 00 1,164,300 00 —150,000 00 
DRTC cs ccabstiacnas 7,858,342 72 7,852,223 71 +6,119 O01 

Other investments: 
| SE Aeros 717,480 70 714,860 90 +2,619 80 
Rs oo oe 6,300 00 198,500 00 —192,200 00 
og a See ae . seedace +639 17 
Miscellaneous__....___- 14, 769 50 16,196 17 —1,426 67 
| a ae 523, 054, 153 18 518, 643, 83173 +4,410,321 45 
Current Assets— 
| “CRE Ae AO AE eta: 8,615,665 65 9,733,282 53 —1,117,616 88 
Special deposits a ti te ae th 113,818 36 113,647 37 +170 99 
Loans and bills receivable 26,485 00 32,178 00 —5,693 00 
Traffic and car service bal- 
ances receivable: 
New York Susquehanna & 
Western Railroad Co__ 2,774,50603 2,528,84742 +245,658 61 
The New Jersey & New 
York Railroad Co---_-- 439,654 13 352,705 37 +86,948 76 
Other companies - -- ~~ ~~ - 1,593,191 31 2,306,997 80 -—713,806 49 
Net balance receivable from 
agents and conductors_-_-_ 654,954 96 616,227 14 +38,727 82 
Misc. accounts receivable: 
New York Susquehanna & 
Western Railroad Co_-. 1,197,52679 1,350,14192 -—152,61513 
The New Jersey & New 
York Railroad Co___-- 1,095,256 84 792,64543 +302,611 41 
Other companies ----.---- 3,759,228 73 3,800,111 14 —40/8$2 41 
Material and supplies : 11,327,793 07 11,658,37063 —330,577 56 
Interest and divs. receivable 319,798 06 288 631 02 ms +f 167 04 
Other current assets------- 220,116 O1 264,899 35 4,783 34 
Ws ccuakeensunde 32,137,994 94 33,838,685 12 —1,700,690 18 
Deferred Assets— 
Working fund advances _- - - 40,563 28 40,583 28 —20 00 
Insurance and other funds- - 153,580 38 99,764 38 + 53,816 00 
Other deferred assets---- -- 246,021 77 352,416 08 —106,394 31 
WL Kedeanadaen as 440,165 43 492,763 74 — 52,598 31 
Unadjusted Debits— 
Rents and insurance premi- 
ums paid in advance_ -. -- 268 ,223 21 211,360 93 + 56,862 28 
Other unadjusted debits... 1,654,81407 1,779,62296 —124,808 89 
U.8. Government guaranty 2 2,993,016 19 2,993,01619 ------------ 
WM osac thers ana 4, 916,053 47 4,984,00008  -—67,946 61 


560, 548,367 02 557,959,280 67 +2,589,086 35 
Securities of Company's Own Issue Held by It for Its — 





Unpledged. Pledged Total. 
ES.. 06. 6 Gu cuasencsecues $7 ,083,900 $75,334,000 $82,417,900 
LIABILITY SIDE. , 
December 31 December 31 Increase (+-)or 
1925. 1924. 


Decrease (—). 

Capital Stock— g 
oO) _112,481,900 00 112,481,900 00 
First pre ferred non-cum___. 47,904,400 00 47,904,400 00 
16,000,000 00 


Second preferred a. . 16,000,000 00 





176,386,300 00 176,386,300 00 


Long Term Debt—* 
Equipment obligations 
Mortgage bonds - - - 
Collateral trust bonds 
Collateral notes 


20,784,500 00 23,750, ios ~*: 965, soe 
....167,040,000 00 167,123,000 00 —83,000 00 

16,660,500 00 17,875,500 00 —1,215,000 00 
20, a Sanh 00 20, 299. 450 00 








Income bonds - * 00 i fer eae 
Miscellaneous obligations.__ 1, 532. 611 33 1.013'241 19 +519,370 14 
ae 226,415,061 33 230,159,291 19 —3,744,229 86 
Secured Gold Notes— 
Erie Railroad Co.—Due 


July 1 1926_-- 
Current Liahilities— 
Loans and bills payable__- 
Traffic and car service bal- 
ances payable 
Audited accounts and wages 


10,000,000 00 10,000,000 00 


5,173 
3,392 


346 40 5,502,470 46 


508 52 4,303,366 38 


—329,124 06 
— 910,857 86 


yayable - - _ 10,220,693 63 11,150,761 59 -—930,067 96 
Miscell. accounts payable__ 423,521 01 499.531 25 —76,010 24 
Interest matured unpaid 2,071,289 46 2,075 5. 290 96 —4,001 50 
Dividends matured unpaid -_ 5,330 00 5.330 00 er er ets 
Fund. debt matured unpaid 337 .225 00 366. 225 00 +7,000 00 
Unmatured interest accrued 2,294,506 87 3. 344. 688 43 — 50,181 56 
Unmatured rents accrued 634,249 99 631,664 38 +2,585 52 
Other current liabilities 343,189 17 2! Le A: 32 34 85,756 83 

Total. - 24,931,859 96 27 J 36, 760 79 -2,204,900 83 

Deferred Liabilities 
Other deferred liabilities 630,365 74 1,005,397 24 375,031 50 

U'nadiusted Credits— 

Tax liability x1 613,960 64 43,000 00 +1,570,960 64 
Accrued deprec'n—Equipm't 27,193,736 13. 25,148,066 30 +2,045,669 83 
Other unadjusted credits 2,945. 652 94 2.556 852 87 +388 ,800 07 

Total 31,753,349 71 27,747,919 17 - +4, 005 4: 30 54 

Cor porate Surplus 
Add'ns to property through = 

income and surplus 9,334,187 94 9.112.327 75 + 221,860 19 
Funded debt retired through zi 

income and surplus 580.225 66 507.282 28 +72,.943 38 
Sinking fund reserves 17.7 2 < 56 56 16,718.284 53 4+1,073,972 03 
Profit and loss jJalance 62, 724.7 6012 59,.185.717 72 +3.539,042 40 

Total 90,431,430 28 85,523,612 28 +4,907,818 00 
560,548,367 02 557,959,280 67 589, 086 35 
Total "Hole by or for 

*Jang Term Debt Issued. Company. 


Equipment obligations 

Mortgage bonds 

Collateral trust bonds 

Collateral notes 

Income bonds 

Miscellaneous obligations 
x See note above under 


$237,861 900 
37 .699 500 


$70,821 900 
21,039,000 


10,000,000 ~ 9,902,000 


Profit and Loss Table. 
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MISSOURI PACIFIC RAILROAD COMPANY 





NINTH ANNUAL REPORT—FOR THE 


YEAR ENDED DECEMBER 31 


1925. 








St. Louis, Mo., March 1 1926. 


To the Stockholders: 
The Board of Directors herewith report of the 
operations and affairs of the Company as of December 31 


1925, 


submits 


CORPORATE INCOME STATEMENT. 
FOR THE YEAR ENDED DECEMBER 31 1 
THE PREVIOUS YEA 
1925. Increase. 
$ ~ $ 


Railway Operating Revenues.130,831,661 43 


925, COMPARED WITH 


123,647,723 62 7,183,937 51 

Railway Operating Expenses_102,276,499 59 98,466,365 51 3,810,134 0&8 

Net Revenue Railway Oper. 28,555,161 84 25,181,358 11 3,373,803 73 
Railway Taxes and Uncollecti oats we ee 

ble Railway Revenue 5,301,922 61 4.735.894 37 566.028 24 


Railway Operating Income 145,463 74 807.775 


to 


Other Operating Income 845,354 41 176,019 13 
Total Operating Income 24,274.612 77 21,290,818 15 2,983,794 62 
Deductions from Oper. Income 6,261,548 78 5,473,233 95 788,314 83 
Net Railway Oper. Income. 18,013,063 99 15,817,584 20 2,195,479 79 
Non-Operating Income 4,459,088 49 3,566,861 17 892,227 32 
Gross Income. 22,472,152 48 19,384,445 37 3,087,707 11 
Deductions from Gross Income 14,823,943 82 12,881,227 


x» 
_- 


942,716 


01 
Balance—-Net Ineome trans 


ferred to Profit and Loss. 7,648,208 66 56 


6.503 .217 1,144,991 10 
FEDERAL VALUATION. 
Informal conferences with the Bureau of Valuation of the 
Interstate Commerce Commission, having for their purpose 
the adjusting of errors and omissions in the preliminary 
engineering and land reports submitted to your Company in 
1923, were commenced during the year and have been con- 
tinued without intermission. 
The Commission’s tentative valuation, which will be 
of June 30 1918, will probably be served upon your Company 
during the latter part of 1926. 


as 


INCOMP. 


A brief comparative statement of the Corporate Income 
is shown above, subdivided to indicate the “Net Railway 
Operating Income” defined Act of 
1920. 

A detailed statement of Corporate Income is given on 
Page 8 [pamphlet report]. 


in the Transportation 


OPERATIONS. 
(Compared with Previous Year.) 

The operating results continue to show substantial in 
creases in volume of freight traffic handled and in gross 
and net income. 

Total Railway Operating Revenues for the year were 
$130,831,661 43, 


as compared with $123,647,72362 in the 
previous year, an increase of $7,183,937 81, or 5.81%. 
The increase in Freight Revenue was $8,369,885 55, or 


8.72%. The principal increases being, Products of Mines, 
$3,227,521, Manufactures and Miscellaneous, $5,898,396. Less 
Car Load Traffic shows an increase of $943,089 in spite of 
the competition brought about by the more extensive use 
of trucks, 

The increase in revenue from Bituminous Coal and Crude 
Petroleum included in Products of Mines, was $2,506,064 
and the increase in revenue from Refined Petroleum and 
its Products included in Manufactures and Miscellaneous, 
was $1,275,889, while the revenue from the Transportation 
of Automobiles and Auto Trucks, also included in Manufac- 
tures and Miscellaneous, has shown substantial increases 
each year since 1922, the increase for the current year being 
$970,268. There has been practically no change in the vol- 
ume of Products of Forests and the operations of the past 
several years would indicate that no improvement can be 
hoped for so far as these commodities originating on our 
line are concerned. While the revenue from Products of 
Agriculture during the current year was disappointing, there 
being a deerease in this revenue of $1,736,847. this decrease 
was confined to Wheat, Corn, Other Grain, Flour, Meal and 
Other Mill Products, and was the result of the unseasonable 





weather in Kansas and Nebraska, early droughts followed 


excessive rainfalls. This de: 
extent by increases from Cotton, 
and Fresh Vegetables. 

The total Number of Tons of 


increased 9.99%, 


by rease was offset to some 


Cotton Seed and Products 


tevenue Freight Handled 
while the Ton Miles increased 9.02%. The 
Average Revenue Per Ton Mile was 10.91 mills, as compared 
with 10.94 mills in the previous year. 

The Passenger Revenue for the current year was $16,536,- 
035 26, as compared with $17,525,199 70, a decrease of 5.647%. 
All of this decrease is in Local System Sales. The Interline 
Traffic both Forwarded and Received, showed substantial 
increases. While the Number of Revenue Passengers shows 
a decrease of 25.09%, the decrease in the Number of Passen- 
ver Miles was but 3.89% and there was an increase in the 
Average Haul Per Passenger of 28.30%, indicating a con- 
tinuing decrease in the short haul Passenger Traffic result- 
ing from improved roads and greater use of motor vehicles, 
The Average Revenue Per Passenger Per Mile was $0.0336, 
as compared with $0.0342 last year. 

Total Railway Operating Expenses increased but 3.87%, 
notwithstanding the large increase in freight business and 
the necessity for maintaining passenger train mileage, Te- 
gardless of the volume of passenger traffic handled. 

Hire of Equipment charges continue to show an increase, 
due to increase in Perishable Freight and Oil Traffic han- 
died in cars belonging to Private Car Lines. The average 
Miles Per Car Per Day for 1925 was 37.22, compared with 
33.02 in 1924, 26.61 in 1923 and 21.76 in 1922. Per Diem 
charges for 1925 show a decrease of $94,670 compared 
with previous year. 


~« 
De 


PENSION SYSTEM. 

One hundred five employees were retired in 1925 because 
of permanent physical disability or having reached the age 
limit. Thirty-one employees on the Pension Rolls died dur- 
ing the year. In the operation of the Pension System since 
its inauguration on July 1 1917, five hundred fifty-seven 
employees have been retired on pension allowances, while 
at the close of the vear three hundred seventy-seven retired 
employees were receiving pensions, averaging $5588 per 
month, involving a monthly expenditure of $21,069 25 


ame). 
CAPITAL STOCK. 

No changes have been made in the Capital Stock during 
the vear, 

FUNDED DEBT. 

Long Term Debt outstanding in the hands of the public 
increased $28,777,580, the detail of changes being shown on 
page 13 [pamphlet report]. First and Refunding Mortgage 
fonds, Series FE, to the amount of $25,000,000 were issued 
to retire $9,044,000 of First and Refunding Mortgage Bonds, 
Series C, called for redemption August 1 1925; to refund 
$9,485,000 First and Refunding Mortgage Bonds, Series D, 
held in the Treasury and to reimburse the Treasury for 
$6.471,000 expenditures for Additions and Betterments; Se- 
ries D Bonds amounting to $4,485,000 included $7,669,000 
Series D bonds nominally issued and held in the Treasury, 
and $1,816,000 Series I) Bonds issued and reacquired by the 
Company. 

Fifteen-Year 7%¢ Sinking Fund Notes (authorized to ac- 
quire Capital Stock of New Orleans, Texas & Mexico Rail- 
way Company), were issued to the amount of $9,670,920 
during the year. Of this amount $4,500,000 was for the 
purpose of retiring Fifteen-month 7% Notes and $5,170,920 
was in exchange for 43,091 shares of Capital Stock of the 
New Orleans, Texas & Mexico Railway Company, making a 
total of 129.857 shares owned at the close of the year. Dur- 
ing the year $2,400.940 par value of Fifteen-year 7% Sink- 
ing Fund Notes were acquired, $1,036,000 have been ap- 
plied to the Sinking Fund and canceled, $1,200,000 Pledged 
and $164,940 in the Treasury Unpledged. Equipment Trust 
Certificates I). issued for $8,820,000 to apply 
on purchase of locomoti 4.000 Freight Cars, 40 Ca- 
and 358 Train Cars. Equipment Trust 
Obligations amounting to $1.372.400 matured and were paid 
during the vear. 


Series 
dO 


were 
ves, 


booses, Passenger 














Arr. 24 1926.) _ 


Payment of $80,000 Serial Note due the United States 
Government resulted in the release of $106,000 First and 
Refunding Mortgage Bonds, Series D. 

The Funded Debt Outstanding is shown on pages 14 to 
16, inclusive [pamphlet report]. Detailed description of 
the Mortgages will be found on pages 19 to 25, inclusive 
[pamphlet report]. 

NEW LINES. 

Construction of a new line from Epps. La., to Delhi, La., 
connecting with the V. S. & P. Railway, approximately 10.10 
miles, has been in progress during the year. The new line 
will be completed and placed in operation during the year 
1926. <A branch line 3.3 miles in length, extending from 
South Dupo, IL, to Krause, Ill, commenced in 1925, will be 
completed and placed in operation early in 1926. The net 
increase in mileage owned and operated was 0.94 miles, de- 
tails of which appear on pages 42 to 45 [pamphlet report]. 

The increase in interchange of Traffic to and from Texas 
and the reduction in operating costs has justified the acqui- 
sition of the Gulf Coast Lines and the International-Great 
Northern Railroad Company. The improved conditions on 
the Denver & Rio Grande Western Railroad will result in 


a substantial increase in the future earnings of both prop- 
erties. 


ROAD AND EQUIPMENT. 


During the year substantial expenditures were made for 
additional facilities, improved structures, and additional 
equipment, the cost of which is reflected in the charges to 
Road and Equipment. The principal items being, Second 
Main Track between Kirkwood and Jefferson City, includ- 
ing improvements in the automatic block system, reconstruc- 
tion and relocation of bridges, and elimination of reverse 
curves; Second Main Track south of Little Rock, Ark.: Con- 
struction of a Joint Yard at Alexandria, La.: Additions to 
Engine Houses at St. Louis, Mo., Osawatomie, Kans., Ar- 
kansas City, Kans., Bush, Ill.; Sheep Feeding Facilities at 
Leeds, Mo., and Osawatomie, Kans.; Manual Control Block 
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Signal System, including the installation of automatic train 
control between Kansas City, Mo., and Osawatomie, Kans. 

There was delivered and put in service during the year 
the following equipment: 


Mikado Type Freight Locomotives, 
Pacific Type Passenger Locomotives. 
Switching Locomotives, 

Steel Coaches, 

Steel Dining Cars, 

Steel Observation Cars, 

Steel Mail Storage Cars, 

1 Steel Mail and Coach, 

Steel Mail and Baggage Cars 
Steel Baggage Cars, 

Steel Business Car, 

Box Cars, 

Automobile Cars, 

Drop Bottom Gondola Cars, 
Self-Clearing Hopper Cars, 
Cabooses, 

Gasoline Motor Cars, 
Trailers for Motor Cars, 
Commissary Car, 

Derrick Convoy Car, 

1 Rail and Tie Car. 


Orders have been placed for additional equipment, as fol- 
lows: 

10 Santa Fe Type Freight Locomotives, 15 Switching 
Locomotives, 5 Steel Dining Cars, 2 Steel Cafe Club Cars, 
15 Steel Baggage Cars, 1 Steel Business Car, 1250 Box Cars, 
250 Automobile Cars, 250 Stock Cars, 250 Self Clearing 
Hopper Cars, 2 Wrecking Derricks, 1 Ditcher, 1 Spreader, 
8 Gasoline Motor Cars. 

The details of charges to Road and Equipment are shown 
on page 18 [pamphlet report], a summary of which follows: 


en eS  ceuuwedcweece — $5. 164 50 
New Lines Constructed___-____- ieee ate 224 606 12 
Second Main Track_.- _.. 1,374,174 97 
NN ee hata ee a . $7,125,296 41 
Less Retirements- 178,240 40 


$21,626,968 65 
e ‘ 5,760,267 90 
— 15,866 108 75 
Cr.1.38 0 00 
. Cr.163, 138 57 


$24.253,193 78 


6,947 056 O1 
Equipment. 


Less Retirements... 
General Ex 
Assets and 


nditures 
dabilities Not Appraised June 1 1917. 


Total Charges to Road and Equipment 
ty Order of the Board of Directors, 
L. W. BALDWIN, 





President. 








MISSOURI PACIFIC RAILROAD COMPANY. 














GENERAL BALANCE SHEET DECEMBER 321 1925, COMPARED WITH DECEMBER 31 1924. 
ASSETS. LIABILITIES. 
December 31 December 31 Increase (+) or December 31 December 31 Increase (+) or 
1925. 924. Decrease (—). 1925 1924. Decrease (—). 
Investments— $ Stock $ ‘ 
Investment in Road and apital Stock: 
ae 439,036,925 85 414,783,732 07 +24,253.193 78 | ommon - - . 82,839,500 00 82,839,500 00 
Improvements on Leasec ... , 71.8 800, 100 00 _71,800,100 00 
ailway Property ------ 34,945 38 27,673 13 7.272 25 | Rae test tates 
Sinking Funds 651 94 665 19 —}3 25 | | ee 154.6 639, 600 00 154,639,600 00 
Deposits in Lieu of Mort- | + Oe - -—-— --— 
gaged Property Sold__- 54,690 23 64,332 68 -~-9,642 45 | _ Long Term Debt— 
Miscell. Physical Property 2,387,725 73 2,485,988 00 98 262 27 | Funded Debt Unmatured_ _305, 333, 780 00 276,556,200 00 +28,777,580 00 
Investments in Affiliated $$ ———— 
Companies—Pledged ... 34,700.68965 29,529.76965 +5.170,92000 | Total _ 305, 333, 780 00 276! 556,200 00 +28,777,580 00 
Investments in Affiliated + - 
Companies—Unpledged. 19,519,902 19 20,149,165 95 629 263 76 Total Capital Liabil. 459, 973, 380 00 4 31, 195, 800 00 + 28,777,580 00 


Investment in Securities Is- 
sued, Assumed or other- 
wise carred as a Liability 
by the Accounting Com- 
pany——Pledged____.--. 

Investment in Securities Is- 
sued, Assumed or other- 
wise carried as a Liability 
by the Accounting Com- 

any—Unpledged 


4,165,065 10 4.165.065 10 


1 650,934 90 ] 650, 934 90 


Other Investments—Pledged 365.674 64 375,569 79 —9,895 15 
Other Investments — Un- 
pledged _ _ - a 129, 842: 39 1 0717 77591 + 58. 066 48 
Total... 501 396,113 10 474, 304 672 37 +27, 091 440 73 
Current Assets-—— ~ 
i 12,180,167 85 4,887 .237 36 +7,292,930 49 
Special Deposits _ - - - 2,116,957 45 2,706,955 37 589,997 92 
Loans and Bills Receivable 744,711 51 745,076 40 —364 89 


Traffic and Car Service Bal- 
ances Receivable_ — -- 

Net Balance Receivable 
—_ Agents and Conduc- 

1,664,201 1) 


3,588,374 23 
11.749,653 85 


1 817,466 18 


3,596 887 86 
12,007 ,235 36 


153,265 07 


8.513 63 
257,58) 51 


oehenalanieas Accounts Re- 
ceivable : 

Material and “Supplies. 

Interest and Dividends Re- 


ceivable. 386,331 59 416.694 is 30,362 55 
Rents Receivable______- 36,000 00 36.000 OF 
Other Current Assets. 143,487 33 204, 372 34 60, 885 | 


‘ 33, 476,18) 74 


27 874, 797 00 


+5, 601, (384 74 


Total... 


Deferred Assets— 


Working Fund Advances-. 30,812 40 24.465 43 + 6,346 97 
Other Deferred Assets 119,334 13 88,85 93 6S +30.480 45 
Total... 150,146 53 113.319 W +36, 827 42 


Unadjusted Debits— 
Rents and Insurance Pre- 


miums Paid in Advance. 68,173 48 93 354 08 25.180 60 
Other Unadjusted Debits 1,214,571 72 613,745 00 +600 826 72 
Total... 1 282,745 20 707 099 08 +575 646 12 
Grand Total ei 536. 305,1 186 57 502.999 887 56 33, 305.299 01 
Note—The following Sec- 
urities not included in 
Balance Sheet Accounts: 
Securities Issued or As- 
sumed—U npleuged - 264 .940 00 3.064 500 00 2.799.560 00 
Securities Issued or As- 
sumea— Pleaged - om 23,305, 500 00 22,211,500 00 +1 094, :000 00 
, 0 Se "23, 570, 440 00 25,276,000 00 - ary 705 >, 560 00 


Current Liabilities— 
Loans and Bills Payable- 
Traffic and Car Service Bal- 


1,234,766 67 4,500,00000 —3,265,233 33 








| ances Payable. .-.--.-.- 1,106,396 17 1,189,185 05 —82,788 88 
Audited Accounts & Wages 

Payable. _- 9, 963. 351 4 1,556,099 37 —-1,693,748 03 

Miscell. Accounts Payable. 90°177 5 407 885 17 —-17,707 61 

Interest Matured Unpaid _ . 1,543 ‘691 oy 1,478,631 53 +65,060 14 
Funded Debt Matured Un- 

paid _ Se abd are 865,000 00 4,000 00 +861,000 00 

| UnmaturedInterestAccrued 3,550,327 32 3,395,343 64 +154,983 68 

| Unmatured Rents Accrued. 331,272 13 292 824 71 + 38,447 42 

Other Current Liabilities 431 901 93 604 ,332 92 —172,430 99 

| Total. ...- 19, 315, 884 79 23, 428, 302 39 —4,112,417 60 


Deferred Liabilities- 
| Other Deferred Liabilities 


Total _ - - 


360,047 48 


360, 047 48 


211 845 23 


~ 211,845 23 


_ +148, 202 25 
+148, 202 25 


$e 


+638 ,916 35 


Unadjusted Credits- 
Tax Liability 
Insurance and Casualty Re- 


3,331,979 70 


2,693 ,063 35 





a, ere 7,214 27 24,463 44 —~17,249 17 
Accrued Depreciation- 
Equipment. - 9,051,958 65 7,967,56372 +1,084,394 93 
Other Unad usted Credits- J 214, 062 41 1,144, 353 76 +69,708 65 
Ts seas - 3. 605. 215 5 5 03 11,829, A44 27 +1,775,77 076 
Corporate Surplus— - 


a ~ ns to prepay Srough 


Income and Surplus- - 752,315 20 669,558 45 + 82,756 75 
Profit and Loss_-----. 42, 298; 344 07 35,664,937 22 +6,633,406 85 
Total... 43, 050, 659 27 "36,334,495 67 +6, 716, 163 60 


502,999,887 56 


+33, 3.305, 299 O1 


Grand Tot 
Note.—The following ‘ap- 
ital Liabilities not includec 
in Balance Sheet Accounts: 


536, 305. 186 fi 


Funded Debt-—Unpledged 264 .940 00 3,064,500 00 2,799,560 00 
Funded Debt—Pledged. 23,.305'500 00 22'211:50000 +1.094,000 00 
Total - 23,570,440 00 25,276,000 00 —1,705,560 00 








The Capital Liabilities shown above include the securities issued under the Reorganization Plan for bonds of various issues dealt with by the Plan, 


Including ) 
The RT. is guarantor 


1,636,500 00 principal amount, not acquired on December 31 1925, 


which are accordingly not shown as Liabilities. 


ointly with ‘other companies of the securities of certain terminal companies, none of which are in default. 
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PACIFIC GAS AND ELECTRIC COMPANY 





TWENTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1925. 








San Francisco, Calif., April 1 1926. 


T0 the Stockholders: 

The year 1925 was one of satisfactory performance and 
progress in all of the Company’s major activities. 
makes it an added pleasure to present to you this, 
twentieth annual report of the Company’s affairs including, 
in consolidated form, the operations of the Mt. Shasta Power 
Corporation and California Telephone and Light Company, 
the only subsidiaries still retaining nominal titles to their 
assets. Title to the properties formerly owned by all other 
subsidiaries is vested directly in your Company. Inasmuch 
as your Company owns all of the capital stock of the Mt. 
Shasta Power Corporation and California Telephone and 
Light Company, the formal transfer of their properties may 
be effected whenever your Board deems it expedient. From 
the foregoing, it may be correctly inferred that your Com- 
pany is an operating company, as distinguished from a hold- 
ing company, and that, notwithstanding its magnitude, it 
has a corporate structure that is extremely simple and free 
from complicated inter-corporate relationships, 

For convenience, the items in the following income account 


are numbered to correspond with the explanatory notes on 
the ensuing pages. 


CONSOLIDATED INCOME ACCOUNT. 






































1925. 1924. Increase. | Decrease. 

(1) Gross Operating Rev. $47. 729, 079 $44,451,586|$3,277,493| _....___ 
Deduct — anal encom ectcacithatchnectn! Wietchlacaticed 
(2) Operating and Ad 

ministrative Expen.|$20,289,476/$20,944,947| _ $655,471 
ahaa Taxes. . SEs ah 4.495.600 3,922,678] 572,922) ________ 
ntenance._____. 3,529,129] 2,946,46: 5 
fn i) 12 2,946,463 eee 
and Casualties R/e- 
Gerves._....____. 584,507 389,008 195,499) .......- 
A) Total Deductions.|$28,898,712|$28,203,096| $695,616) _....__. 
) Earnings from Op 
| BSE gapgepaeite 18,830,367| 16,248,490] 2,581,877) _______- 
(8) Add—-Miscellaneous i . caeuieds 
Income____._____. 337 ,818 483, 097 inlined 145,279 
(9) Total Net Income.|$19,168,185|$16,731,587| $2,436.55 

(10) Bond Interest Charge " 5/8 see $2,436,598 wai ites 
able to Operation. _- 7,078, 185 6,261,528 ED thie tie aws 
(11) Balance. $12,090,002| $10,470,059] $1,619,943| __- 

(12) Bond Discount ‘and neice: agionaces temeenee 
Expense. . 430, 654 384,293 8 

/, (13) Balance. _________]$11,659,348|$10,085.766 $1,575 ee 

14) Reserve for Deprec’n__| 3, 807.991| 3 057.417 DRO aucemons 
(15) Surplus_. 7,851,357| $7,028,349] $823,008) ........ 

16) Dividends Paid on Pre chase i “asda 34 $823,008 Bisa sie 
ferred Stock (6%)____. 3,265,434| 3,244,608 SG cncivcce 
(17) Balance____- 4,585,923] $3,783,741] $802,182| ___.. 

18) Dividents’ “Pala” "ea '$: 985, $3,783,741 $802, 1! St) weitethde 
Common Stock (8% )_- 3,624,337| 3,040,123} 584,214) _______- 
(19) Balance... $961,586! $743,618! $217,968 _ 
Balance Sheet and Income and Surplus Accounts certified 

by Messrs. Haskins and Sells appear on pages 32 to 34 of 


this [pamphlet] report. 


CUSTOMERS. 
The year 1925 closed with 813,698 active 
nected to the Company's distribution systems, a net gain of 
50,081 within the year. None of this increase was due to 
the purchase of other companies. In addition, telephone 


meters con- 


service was being supplied to 2,283 subscribers. The year's 
gain would closely approximate a single service (gas or 


electric) to every dwelling reported by the 1920 census in 
any one of the cities of Denver, Col., Louisville, Ky., or 
Portland, Ore. This roughly illustrates what it means to 
add more than 50,000 active accounts in a single year. 

In the five years ending with ~‘ “) the average annual in- 
crease in active meters was 28,39 
with 1925, it was 47,596. 
nual growth during 
preceding five years by almost 
«tomers added through the purchase of other companies have 

been excluded from these which, therefore, 
reflect only growth. The evidences of diversified 
commercial industrial expansion visible throughout 
the territory served by your Company warrant the predic- 
tion that the progression of growth shown in the past two 
five-year periods will fully equaled the 
years, 

The following summary 
receiving 


In the five years ending 
In ai words, the average an- 


comparisons, 
normal 
and 


be in next five 
shows the number of consumers 
gas, electric, water and steam service respectively 


This | 
the | 


at December 31 1925 and, for comparative purposes, the 
number of consumers taking these services in preceding 


periods at intervals of five years and ten years, respectively. 














Number of Customers Net 
at Dec. 3i. Gain. 
| 1d In 

1925. 1920. 1915 >». | 192 10 Yrs. 
Gas © ustome Oe ct tas 387,707 286.542 227, 580 22,311 1/160,121 
Electric Customers. cen waren 105,779) 266,132)166,1 19 | 27,028/239,630 
\ Weer OUMGNIIEE, « ssccccancce 19,602| 16,234| 9,432 738) 10,170 
Steam Customers. -.-.----- 610 451) ie ce 4 232 
Total Customers_._._---- 813,698 569, 359 403 545 5! 50. 081! 410, 153 





the last five years exceeded that of the | 
-0,000 meters per year. Cus- | 





ANALYSIS OF INCOME ACCOUNT. 
(1) GROSS OPERATING REVENUES. 

With an increase of $3,277,493 during the year, gross 
operating revenues in 1925 came to $47,729,079, and for the 
twentieth successive year were the largest in the Company’s 
history. This unbroken record of growth, covering a long 
period of intermingled good and bad years, with alternating 
cycles of prosperity and adversity, and four years of war 
with attendant war booms and war depressions, impres- 
sively demonstrates the stability and inherent vitality of a 
business founded, as is that of your Company, on diversified 
and essential services to a large and increasing population 
in a territory of abounding and rapidly developing re 
sources. 

That the increase of our business has proceeded at an 
accelerating pace, may be more readily grasped from the 
following comparison of five-year periods: 





Gross Operating Increases by 














Revenue. Five-Year Periods. 
5 years to 1910..........---- | $59,273,809 |  ....----- 
5 ee 80,211,779 $20,937 ,970 
& years to 1090.............-- | 121 444.728 41,232,949 
De Se OO Peis acccccasouaee 207 ,035, 236 $5,590,508 





The following table shows the gross revenue derived from 
each of the Company’s activities in 1925 and the percentage 
of the total year’s gross contributed by each department. 
A comparison with the preceding year is also given. It will 
be noted that with the exception of a slight recession in 
receipts from street railway operation, every department 
shows a satisfactory increase. 

















Increase |Per Cent of 1925 

Over Gross Contributed 

1925. 1924. 1924. by Each Dep't. 
Electric Department -|$28,301 331) $26,684 ,097|$1,617,234| 59.30% 
Gas Department - - - 17 , 360,87 5| 15,757 ,335| 1,603,543 36.37 Ze 
Water Department. - 793,020) a 4,80 42,540 1.66 % 
Street Railway Dept- 733,416 746,320 *12,904 1.5 eo 
Steam Sales Dept - - - 431,270 412,688 18,582 90 % 
Telephone Dept-- --- 109,164 100,666 8,498 23% 
, eee $47 .729,.079'$44,451 .§86'$3 277 493 100.00 % 





* Decrease. 

Drought conditions in 1924 brought about extraordinary 
demands upon us for power for irrigation and also from 
other connecting electric utilities, whose production facili- 
ties proved to be inadequate. Water conditions in 1925 were 
normal, so that these unusual demands were not repeated, 
with the result that kilowatt-hour sales of electric energy 
for agricultural purposes decreased 13.40% and sales to 
other power companies, 17.22%. All other branches of our 
electric service, however, registered such substantial in- 
creases, as shown in the following table, that the net result 
was an increase of $1,617,234 in electric gross taking the 
department as a whole. 














Class of Service. ix. - Hi. Sales. Increase %. 

‘ nominee —_— . |\— —-— 
Street Lig shting - tgoare ge brehenase geatoneees 20,54 » 740 15.35 7% 
Commercial and Residential Lighting 201 636. 6331 12 03% 
Manufacturing - - ----.-- 283.357 724 10 487 
Miscellaneous Power, Heating and ¢ ‘ooking 236.171.990 10.24% 

















No general changes in electric rates were made in 1925. 


In the gas department one increase and two reductions be- 


came effective on March 4, October 22 and November 26, 
respectively. These changes in rates were based on 
changes in prices for fuel oil and were made in conformity 
with the policy, established the State 
Railroad Commission, under which gas rates are automatic- 


gas 


some years ago by 


ally adjusted to conform to fluctuations in fuel oil prices. 
in August 1921 there have 
and five decreases in gas rates, with 


Since the institution of this policy 
been three increases 
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net benefits to the Company's customers of 12 cents to 22 
cents per thousand cubic feet, depending upon the locality 
and schedule under which service is taken. 

Notwithstanding that rates were lower at the close of the 
year, the gas department showed a very satisfactory in- 
crease of $1,603,543. Net revenues were unaffected by the 
lower rates since oil costs diminished correspondingly. 

(2) OPERATING AND ADMINISTRATIVE EXPENSES. 

A gratifying feature of the year’s operations was the re- 
duction in this item of $655,471, notwithstanding service to 
more than fifty thousand additional customers with all that 
this implies in the way of larger physical production and 
distribution, meter reading, billing, accounting, ete. The 
most important factor in bringing about reduction of costs 
was the smaller quantity of fuel oil used in steam stations, 
this, in turn, being due to the larger output of hydro-electric 
energy, made possible by improved water conditions and the 
completion of Pit River Plant No. 3, the most important 
water power plant yet constructed by the Company. This 
plant, with an installed capacity of 108,580 horsepower, was 
placed in operation during the month of August and in the 
last five months of the year upwards of 97% of the Com- 
pany’s total output of electric energy was generated by 
water power. Additional hydro-electric energy also became 
available in the latter part of the year through a contract 
with the City and County of San Francisco for the entire 
output of its Hetch-Hetchy instailation. 

3) TAXES, 

Our tax bili in 1925 was $4,495,600, equal to almost 10 
cents for every dollar collected for our services during the 
year. It exceeded that of 1924 by $572,922 and was equiva- 
lent to 65% of all dividends paid to approximately 35,000 
stockholders. It was large enough to pay the annual divi- 
dend on all of the $55,000,000 of Preferred Stock outstand- 
ing at the close of the year, and on $15,000,000 of Common 
Stock besides. In other words, the amount contributed to 
the support of national, State and local government was 
equivalent to the annual return on more than $70000,000 of 
investment in our properties. Details of our 1925 tax bill 
are shown in the following table: 

















Amount. —™ of Total. 
OO a eee ee $3,192,769 71.0% 
Federal Taxes _ - . 1,151,578 25.6% 
Franchise and Ad Valorem Taxes_._}| 151,253 3.4% 
Total , coat maadl €4.495.600 | 100.0% 





In addition, the State of California collected $21.560 from 
the Company throngh the tax of 2 cents per gallon levied 
on the purchase of gasoline. 

(4) MAINTENANCE. (14) RESERVE FOR DEPRECIATION. 

These two items, because of their inter-relationship, are 
here considered together. They represent, respectively, the 
amount actually expended for the present upkeep of the 
properties and that set aside to provide for the future re- 
newal and replacement of plant which becomes worn out or 
obsolete. 

Combined maintenance expenditures and depreciation re- 
serves in 1925 were $7.337.119. or $582.666 in excess of the 
preceding vear with respect to maintenance, and S750.574 
with respect to depreciation. It is equally vital to the Com- 
pany’s customers, who are entitled to denendable and eco- 
nomical service, and to the thousands of investors in its 
stocks and bonds, who are entitled to have the equities 
underlying their securities kept unimpaired, that its equip 
ment be maintained in the highest state of operating effi- 
ciency and that adequate reserves be set aside from current 
revennes to provide for future retirements. The policy pur- 
sued in 1925 for the attainment of these objects was merely 
a continuation of the practice that has prevailed for a good 
many vears, as evidenced by the fact that in the nast ten 
years nrovisions for upkeep have aggregated $53,515,716. or 
16% of total receipts from operations. 

(5) UNCOLLECTIBLE ACCOUNTS AND CASUALTIES RESERVES. 

The Company's losses from uncollectible accounts were 
very moderate, amounting to only 38 cents per hundred dol- 
lars of gross receipts. The balance in the uncollectible 
accounts reserve at the close of the year was $60,744. suffi- 
cient to offset any uncollectible items in the total of notes 
and accounts due from customers on that date. Adequate 
reserves to cover claims for accidents and damages, and for 
loss by fire and similar contingencies, were also appropri- 
ated out of revennes, the total provision made during the 
year for had debts and easnalties of all descriptions aggre- 
gating $584,507, or $195,499 in excess of the preceding twelve 
months. 

The accumulated balance in all of these reserves (exeln- 
sive of depreciation reserve) at the close of 1925 was $768.- 
299. an increase of $202,744 compared with the close of 
1924. 

(7) NET EARNINGS FROM OPERATIONS. (8) MISCELLANEOUS 

INCOME. (9) TOTAL NET INCOME. 

Net earnings from operation, after all expenses and after 

making provision for uncollectible accounts and casualties, 
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amounted to $18,830,367, an increase compared with the pre- 
ceding year of $2,581,877, or approximately 15%. Miscella- 
neous income, representing chiefly interest received on bank 
balances, discounts on purchases of materials and supplies, 
and net profits from the sale of appliances, was somewhat 
less than in 1924, largely on account of the smaller average 
amount of cash kept on deposit in banks, and the policy, to 
which reference was made last year, of seeking to promote 
the sale of gas and electric appliances through dealers 
‘father than direct distribution by the Company. 

The total net income available for bond interest, depre- 
ciation reserve and surplus was $19,168,185, which was more 
than two millions of dollars in excess of the largest amount 
earned in any previous year in the Company’s history, and 
exceeded the 1924 figure by $2,436,598. The larger interest 
and dividend disbursements resulting from the investment 
of many millions of dollars of new stock and bond capital 
in operative properties dedicated to the service of the pub- 
lic absorbed the major portion of this increased net, but the 
final outcome of the year’s operations demonstrates that 
operating costs are well under control and that the very sub- 
stantial additional investment of recent years is being jus- 
tified by results. 

(10) BOND AND OTHER INTEREST. 

EXPENSE. 

In 1925 upwards of $24,600,000 of new property was added 
to the Company’s plant account. This substantial addi- 
tional capital investment was partially reflected in an in- 
crease of $816,655 in interest charges, notwithstanding 
which these charges were earned no less than 2.71 times, 
leaving a balance, after interest payments, in excess of 
twelve millions of dollars. 

The Company’s bonds have always been well secured by 
assets and earnings, and even as far back as 1914, in which 
year the Company initiated the plan of selling stock direct 
to the local public, interest charges were earned more than 
twice over. In the eleven years since then, the investment 
position of these secured issues has been additionally forti- 
fied through the sale of approximately $61,000,000 of junior 
securities. In this eleven-year period annual net income 
has inereased by eleven million dollars, while bond interest 
increased only three millions, as indicated by the following 
summary : 


(12) BOND DISCOUNT AND 











Net Interest No. of Times 
Income. Expense. Balance. |Interest Earned. 
1925..-.--- $19,168,1851$7.078,183]$1 2.090.002 2.71 
1914- 8,186,613) 4,071,432] 4,151,181 2.01 
Increase, 11 years '$10.981.572 $3.006,751| $7,974,821) 70 














Throughout this eleven-year period interest charges were 
earned an average of 2.59 times, 


(15) SURPLUS. (16) AND (18) DIVIDENDS. 


There remained after the deduction of all prior charges, 
including depreciation, a balance of $7,851,357 available for 
dividend payments. Of this amount, dividends aggregating 
$3.265.424 were disbursed to the 20,918 holders of the Com- 
pany’s 6% Preferred Stock, whose investment in the prop- 
erty is represented by $54,916,532 par value of stock. The 
large and increasing margin by which preferred dividends 
have been earned during recent vears is indicated by the 
following table, which shows that since 1920 the surplus 
available for the payment of these dividends has increased 
by $3,929,296, while dividends paid have increased $1,487, 
501. 


Surplus {railable 
for Diridends 
\fter Prior Charaqes 
and Depreciation 


Preferred 
Stock 
Diridends 


Year Ended 
December 31. 











19299. $3 .922 061 $1.777.933 £2,144,128 
1921 4.969.230 2,132,283 2,836,947 
1999 6.587.159 2.574.15# 4,013,003 
19°3 6.756.294 3.103, 847 3,652,447 
1994 7.928.349 | 2.244 FOR 3.783.741 
1925 7 851.357 8,265,434 4,585,923 

$3 929.296 $1,487 .501 $2,441,795 


Increase in 5 years 





The surplus of $4.585.923 over preferred dividends last 
vear again emphasized the sound investment position of the 
issue. which was additionally strengthened in 1924 and 1925 
through the sale of $12,500,000 of common stock. 

The balance available for common stock dividends was 
$4.585,923, equivalent to 10.12% on the average amount out- 
standing during the year, and $802,182 in excess of the pre- 
ceding vear. Dividends at the established rate of 8% ab- 
sorbed $3.624.337, leaving a final balance of $961,586 to be 
carried to undistributed surplus, 

CONSERVATION OF ASSETS. 

In the twenty years since organization, the balance of 
earnings after the deduction of operating and maintenance 
costs. taxes and interest charges. amounted to $112,955.585. 
Of this amount, $47,099,000, or 41.7%, was paid out in cash 
dividends and $42,670,000, or 37.8%, was used to retire 
bonds or was re-invested in the property. In addition, $22, 


218.000 was expended for the renewal and replacement or 
rehabilitation of inadequate, worn-out, or obsolete property. 
this expenditure being in addition to maintenance charges 
aggregating $35,420,739 during the same period. 
deteils are contained in the following tables: 


Additional 











2364 


Gross Retenue, 
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Maintenance, 





[Vou. 122. 

















Including Operating | Net Earnings 
Year Miscellaneous Expenses and In lir Before | Interest Balance. 
Income. Reserves. ederal Taz | Depreciation. | | 

Din Oeinée c.— cen  casbatasechaRawkelen saan eaae $8 947,162 $4,139,233 $283 886 $4,524,043 | $2.784,908 $1,739,135 
ESE Ee Se Fe 11,342,140 5,978,967 247 ,262 5.115.911 | 2,854,264 2,261,647 
Ee Es SS Se A PE DI Ee 12,657 305 6,517,930 274,789 5,864,586 | 3,021,722 2,842,864 
Ah dao ain cee eine pb Oe Dee ae eee 13,491,288 7,211,517 320,059 5,959,712 2,988,521 2,971,191 
| ES Sa Oe es Ores 14,044,596 7,538,461 382,880 6,123,255 | 3,006,256 | 3,116,999 
SSS ee ee 14,604,609 7,697 ,370 516,702 6,390,537 3,254,133 | 3,136,404 
a a ee 14,651,786 7 808,592 622,969 6,220,22! 3,476,078 2,744,147 
ie A ed makadhedndkiwak keen 16,094,514 8,655,044 676,163 6,763 307 3,794,222 | 2,969,085 
ES a a eee renee 17,100,534 8,170,874 743,047 8,186,613 4,071,432 | 4,115,181 
a a a a a ie ae ead 18.778 .446 8,356,148 | 849.445 9,572,853 3,819,676 5,753,177 
ERP ES EERE A RW ATSE SE ECE re = 18,941,427 8,586,318 972,565 9,382,544 3,660,976 5,721,568 
eee ee 20,118,990 10,351.452 1,253 .239 8.514.299 3,898,169 | 4,616,130 
aS ae a a et ae a 22,870,194 11,247,391 1,782,939 9,839,864 3,881,542 | 5,958,322 
is 8 on oe ee ee a an eenieke 26.309 671 14,287 ,089 1,962,038 10,060,544 4,012,240 | 6,048 304 
in i ds dad eile sateee gett a iat Bt ae ah aS we 2 34,985.791 20,898,531 2,559,109 11,528,151 4,511,251 | 7,016,900 
a a a ae 37 .509,707 21,013,190 3,265,895 13,230,622 4,797,782 | 8,432,840 
SD) otk cava tecb indo aa ade werd M 39 ,204.605 19,726,663 3,690,213 15,787,729 5,148,614 | 10,639,115 
1923. 39,971,742 19,.463.523 | 4.029.887 16,.478.332 6,165,817 10,312.515 
1924 14.934 .683 24.250,415 | 3,922,675 16,731,587 6,261,528 10,470,059 
1925 18.066 S97 24,403,112 | 1,495,600 19,165,185 7,075,183 12,090 002 
| eau < : Pidete 2 6 2 secivaouealgudiahtiy 

Total | $474.626.087 | $246.331.823 | $32,851,365 ! $195,442,899 $82,487,314 | $112,955,585 





Disposition of Balance 


To Retire Bonds $19,151,000 
p's 


Reinvested in the Property 23,519,000 
For Replacements and Rehabilitation 22,218,000 
Oash Dividends. au 47,099 000 


Other Purposes 968 O00 


Total $112,955,000 


BALANCE SHEET ITEMS. 
CURRENT FINANCIAL CONDITION 
Current assets at December 31 1925, including $15,392,151 
advanced from working capital for construction purposes 
and not vet reimbursed through the sale of securities, aggre 
gated $30,296,859, or more than three times the $9,300,858 


of current liabilities, including, in the latter, $4,438,348 
interest and taxes accrued but not due. Net working assets 


amounted to $20,996,001, or $606,562 more than at the close 
of the preceding year. As for many years past, the Com 
pany has had no floating debt. Its liquid position enabled 
it to take advantage of all cash discounts offered for prompt 


payment, and a saving of $116,108 from this source was 
effected during the year. 
CURRENT ASSETS AND LIABILITIES 
} > 
Der s] Dec. 31 wn 
1425 1924 Increase. | Decr é 
Current Asset 
Materials and Supplies $6,222,202! $4,983,996 $1,238 .206 
Bills and Accounts RKReceiv 
able (Less Reserve for 
Uncollectible Accounts » 208 GRO 1,771,987 927 OO 
Due on Stock Subscriptions $42. 763 136.143 $92 2m) 
Underlying Bonds in Treas 
ury available for future r 
Sinking Fund payments 106,500 $6,000 79.500 
General and Refunding 5 
Bonds in Treasury 1 000,000 1.000.000 
Cash 13S SHS 1,485,168 1,946.40 
Interest Accrued on Invest 
ments j ,.784 61 
Other Investment 194.7  26R an e4 
Advances to Construction 
Account 13,664 906 1.50 52; 9,159,744 
Advances to Construction 
Acct... Leased Propert li 1.727.) 1 ,.OS0,482 46,67 
Total Assets $30 296 859) S28 931 .180'$1 365,679 
Current Liahilitic 
Accounts Pa ble $2,194.62 $2.041,556 $153,071 
Drafts Outstanding 01.524 157 O15 14,514 
Meter and Line Deposit eO9.474 P31.0O1% 28 457 
Unpaid Coupons 147 757 4 lf $16.7 
Interest Accrued but not due 1. S56.672 1x7 2004 IS SRS 
Taxes Accrued but not dus 2,581,678 189.470 G2 BOK 
Dividends Declared 959.1 S30) 664 119,460 
Total Liabilities $9. 500,858) $8,541 | $759.317 
Net Working Assete $21).996 001 $20 389 439 RAK 26 
PLANTS AND PROPERTIES 
The Plants and Properties Account it the clos of the pre 
vious fiscal ear, stood at 2049 7s ‘ 
Gross Expenditures for additions, better 
ments and improvements during the ear 
925 amounted to $27 .316.475.04 
Of which there was charged to Denreciation 
Reserve created by appropriations fron 
operating revenues 2,709,055 86 
Leaving Balance carried to Plants and Properties Account 24.637,416.18 


The Total of which at December 31 1925 stood at $273.815.667 80 
Gross construction expenditures last vear aggregated 


$27,346,475, or an average of more than $90,000 per working 
day. The total investment in plants and properties at 
December 31 1925 was $273.815.668. The undepreciated 
reproduction value of the Company’s physical properties 


exceeds this amount by approximately 
latter appraisal exclusive 
valuable water rights, of its large going value and of other 
items termed intangible but nevertheless recognized by the 
courts in the establishment of values 

The major feature of the Company's 1925 construction 
program was the completion of Pit River Plant No. 8. with 
an installed capacity 108.580 horsepower, which 
placed in operation August 1925 
the largest yet constructed by the Company, but is also one 
of the most efficient hydro-electric installations in 
United States, the efficiency of the turbines being approxi- 
mately 98%. The total installed capacity of the four plants 
now in operation on the Pit River and its tributaries is 


$40.000.000. The 
is of the Company's extreme] 


] 


i 


of was 
in 


235,926 horsepower, or approximately 44% of the aggregate 
all of the Company's water power plants 


e 


capacity of 





| 
| 





Aside from the important construction work in the Pit 
River region, considerable attention was devoted during the 
year to a general rounding out of the system on several of 
the lesser water sheds, together with a large volume of re- 
lated transmission and distribution extensions and improve- 
ments. Several new substations were completed in 19235, 
and work on others begun, a net total of 257,945 K. V. A. 
of additional transformer capacity being placed in opera- 
tion, 

The year was also one of activity in the gas department, 
which is continuing to expand at a characteristically steady 
pace. Five additional gas generators were placed in opera- 
tion in 1925, with a combined total daily capacity of 21,000,- 
000 cubic feet. There are now 53 oil gas generators in op- 


ore 
=< 





This plant is not only | 


the | 


eration, With an aggregate daily capacity of 106,000,000 

ibic feet, or double that of ten years ago. Total expendi- 
tures for additions and betterments in this department ex- 
eeeded $5,800,000. 

\ ‘Ww seventeen-story Class “A” steel and concrete gen- 

feral office building in San Francisco was completed and 

occupied during the early months of the year. This build 

ng permits the concentration in a single central location 

of executive and administrative officers with their staffs 

ich were previously housed in several widely separated 

buildings, entailing the payment of rentals and hindering 
he prompt despatch of business. 

\ lurge new general warehouse located at Emeryville, 
near Oakland, California, was also completed in the spring 
f 1925. This warehouse, with the adjoining repair shops, 
testing laboratory and storage yard, occupies an area of 
12°; acres, It is easily accessible to water and rail trans- 
portation facilities, and is equipped with all the necessary 
upplianees for economically handling the large volume of 

} il required by the Company's constantly enlarging 

nist! h and maintenance activities. It is anticipated 

entralization f warehouse facilities will result 

! ies that 1] ld a good return on the invest 

| The Company's propel s are in excellent physical con- 

1 With amp int capacity for existing business and 

Margi wv future growth, It has large unde- 

dl TP dro-clectric power, and in view of 

lt ded t? ] {1 necessitated by the magni- 

| he oa opmental work undertaken, its building 

s carefully planned a number of vears ahead. 

W diversion dam and tunnel for Pit Plant No. 4, 

"or iple, has already begun, although it is probable that 
his plant will not be ready for operation prior to 1931. 

In the twenty years since its organization, at which time 

took over extens properties with a corporate existence 

back to 1852, the Company has increased its plant 
( by S201005. 854 through construction and the acqui- 
- m of additional properties. Upwards of $134,400,000, or 
OF of this total, has been added in the last seven years 
Other Froperttes 

J ’ ‘ " Acg ired Total 
1906 $3.860,.24%3 84 $13.820.125 00 $17 .680.368 84 
190% 674,474 69 17,861 17 $722,335 86 
1G08 » 1909 996 Qa] 2? 099 996 91 
1G09 1.746.705 64 90.632 46 1.837 338 10 
1910 2,879,158 45 593.766 29 3,472,924 74 
191] 2,248,521 31 1.768.949 31 7.017.470 62 
1912 7.495.763 69 194.285 15 7.900 O48 84 
1913 7,406,415 80 389,208 36 7,795,624 16 
Laid 733,949 35 4,181 50 2,738,130 85 
1915 » 89 447 17 120.478 44 2.909.995 61 
1916 658 426 12.681 31 3.671.107 64 
1917 ”? 781.530 O8 1.797.061 50 1.578.591 58 
1918 1,818,704 32 *6§.405 91 1.812.298 41 

} 1919 18] 909 23 1 556,299 37 14,738,208 60 
1920 600 208 SO 1.21060 0.601.419 49 
192] 5.940.060 51 A332 00 18,040,393 5] 

ee 6.422.278 OF 132.581 90 17.554.850 06 
1 7.044.713 4 724.58 ; & 769.298 49 
192 29.937 .667 89 220.407 70 3.158.075 59 

} 1.607.647 60 9 768 5S 4 637.416 18 
| — 
} Tota 2164 7 82 7 $36,708 0104 SU 5.834 08 
| * Deere 

CAPITALIZATION, 
| The total face val of all securities outstanding in the 
hands of the public at December 31 1925 was $264.900,180, 
; an increase of $14.272.536 during the year. This was less 
by some $13,000,000 than the amount actually expended 
upon new construction, the balance being secured from 


| working capital, and from the investment of reserves and 


surplus earnings. 
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De 31 Dec. 31 
= 1925 1924 Increase. 
Bonds (average interest rate 5.1° 3161.852.800 $153.357.300 $8,495,500 
Preferred Stock (6% 54.916.532 54.464.412 $52,120 
Common Stock (8° {8.130.848 $2,805,932 5,324,916 


neues es ; $264.900.180 $250,627.644 314,272.536 
The reproduction value of the Company's tangible prop- 
erties is approximately $50,000,000 in excess of the total 
par value of its outstanding securities. Indicative of the 
sound and improving relationship between physical assets 
and capitalization, the following table shows that in the 
past ten years the actual cost of properties added to the 
system, after deducting $13,965,352 for realized deprecia- 
tion, was $157,751,568, while the total par value of bonds 
and stocks held by the public increased only $132,105,122. 
With respect to the various classes of securities, the net 
increase in tangible assets exceeded by $72,071,562 the in- 
crease in funded debt; by $39.741.436 the combined increase 
in bonds and preferred stock: and by $25,646,446 the in- 
crease in total capitalization. 
Net Cost of Additions to Plants and Properties, after deduc 


tion of all realized depreciation, 1915-1925 


: $144,561 ,670 
Increase in Net Current Assets. 


13,189,898 
.$157.751,568 
85.689 000 


Total Increase in Net Tangible Assets______________- 
Increase in par value of Funded Debt 
Excess of Cost of Added Tangible 
par value of Funded Debt 
Increase in par value of Preferred Stock 


Assets over increase in 
$72.071.568 
ae 32.330.132 
increase in 
$39 741.436 
14.094.990 


Excess of cost of Added Tangible Assets 
par value of Funded Debt and Preferred Stock 
Increase in par value of Common Stock 


over 


Excess of Cost of Added Tangible Assets over increase in 
par value of Total Capitalization, created through re 
investment of Surplus and Reserves. $25,646,446 


FUNDED DEBT. 

An issue of $10,000,000 par value First and Refunding 
Mortgage 5% Series “DD” Bonds was sold in June 1925, on 
terms more favorable than any heretofore obtained. The 
relatively low cost of this bond money is attributable in a 
substantial degree to the steady improvement in the status 
of the Company's secured obligations brought about pri- 
marily by the large amount of stock financing within recent 
years. The net increase in the Company's funded debt out- 
standing in the hands of the public during 1925 was $8.495, 
500, underlying bonds aggregating $1.504.500 par value hav- 
ing been retired through sinking funds. 

SINKING 

Bonds of underlying issues aggregating 
purchased in 1925 in compliance wi 
visions of various mortgages of the Company and 
sidiaries. The net annual interest saving through 
tirement of these bonds was $79,720. 

The relative status of sinking funds at the close of each 
of the past two years is summarized helow: 

Character of Decemh« *| December 21 Addition 

Sinkina Fund Asset 199° 1994 During 1095 
Bonds of Compa‘ it par__$21 483.790 00 $19 931.790 00 &1.552.000 00 


Cash and Acerned Interest— 
not yet invested 


FUNDS 

$1.680.500 were 
th the sinking fund pro- 
snl 
the re 


its 


198.074 47 216,129 79 


*18.055 32 


Total Assets $21. 681 864 47 $20.147.919 79 $1,533,944 68 
- ‘ , a. 
Net Annual Interest Saving Net O91 50 OS 71 59 79 72009 


* Decrease 

The $21.483.790 par value of 
at the close of 1925 were a: 
From Reven 


honds held in sinking funds 
quired by the following means: 


ham .$19,.949, 590 


In Exchange for Overt yi Ronds 193.000 90 
From Proceeds of Sal ft ¢ ~ M41 290000 
gS] = TO 00 


PREFERRED STOCK 


ng f 


For a period of two and one-half vears dat 
the middle of 1923, no preferred stock 
such portion of new capital as it 
to obtain from j Inior derived from the sale of 
common stock. Throughout this period, however, the Stock 
Sales Department was constantly in receipt of requests from 
local investors for the purchase of preferred stock, and, in 
order to accommodate these subscribers, placed their orders 
in the open market, these fgvregating. in the 
past two vears, upwards of $1,500,000 par value. 


rom about 
was offered for sale, 
was considered desirable 


iss lees hb Ing 


purchases 


In the latter part of December 1925 anthorization was se 
eured from the California State Railroad Commission for 
the sale of S&2.500.000 of First Preferred O% Stock, and 


$452.000 par value was sold to 308 purchasers in the last 
week of the vear, The remainder of this 
of $2.500.000, for which an additional 
secured from the Commission. was disposed of. before the 
end of February 1926. or within less than two months from 
the first announcement of the offerings, at prices of S98 and 
$99 per share, merely through the insertion of a few adver 
tisements in local newspapers. The total selling exnense in 
disposing of the $5.000.000 of preferred stock was 22.4 cents 
per share, 3.784 individual subscriptions heing recej 
an average of 13.2 shares per 


COVMYON S’ 


issue, and another 
iuthorization was 


‘pived. or 
. ’ 

subscriber 

rOCK 


Total sales of common stock last vear aggreg: 


ted $5.324.. 


0 nar value This entire amount was disposed of prac- 
tically without advertising. at a selling cost of 12.4 cents 
per share. There were 6.141 individual sales averaging 


eight and two-thirds shares per purchaser. 
sold at approximate market pri 
share. 

An application was filed with the State Railroad Commis- 


sion in December 1925 for authority to offer to the holders 


The stock was 
es ranging up to $109 per 
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| of the Company’s common stock the right to subscribe to an 


additional issue of common, at par, in the proportion of one 
share of the new stock for each ten shares already owned 
or subscribed for. The Commission’s authorization was 
received on January 19 1926 and the offering was subse- 
quently made to all holders of Common stock of record at 
the close of business on February 23. As heretofore an- 
nounced, it will be the Company’s policy to make similar 


“ 


| offerings to its common stockholders from time to time. 


DISTRIBUTION OF OWNERSHIP OF SECURITIES. 

At the 1925 there were approximately 35,000 
stockholders with average holdings of 30 shares each. 

In the ownership of our securities there are no barriers 
of «reed, class or social distinction, and the opportunity for 
financial participation in the enterprise is open to all. Each 
holder of preferred or Common stock, respectively, receives 
his dividend on the same date, is paid at the same rate pe 
share and has a vote for every share he owns. He is sup- 
plied, through the medium of the Company's annual report. 
its house organ, “Pacific Service Magazine,” and statemeats 
published in the newspapers from time to time, with authen- 
tic information concerning his Company’s affairs and, 
whether he owns one share or a thousand, is accorded the 
same treatment at the hands of the Company’s personnel. 
The wide distribution of ownership among persons in mod- 
erate financial circumstances is indicated by the fact that 
upwards of two thousand stockholders own only one share 
each, and 18,462, or 56.50 of the total, own ten shares or 


less, 


close of 


CLASSIFICATION OF STOCKHOLDERS ACCORDING TO SIZE OF 
HOLDINGS 

















Cumulative Total 
No. of |PerCent|— a 
Size of Holdings. Stock- of No. of 

; holders.\ Total. | Stock Per 
Total. {holders cent, 
Stockholders with l share each__| 2,079) 6.4 2,079 4.4 
Stockholders with 2 shareseach__| 1,943 5.9 4.022) 12.3 
Stockholders with 3 shareseach__| 1,098} 3.3 5.120) 15.6 
Stockholders with j shares each __| 753] 2.3 5.873) 17.9 
Stockholders with 5 shares each 3,916) 12.0 9,789) 29.9 
Stockholders with 6 10 shares each 8,673) 26.6 18,462) 56.5 
Stockholders with 11 25 shares each 7.072) 21.7 25.524| 78.2 
Stockholders with 26 50 shares each 3,815) 11.7 29,349) 89.9 
Stockholders with 5Sl- 100 shares each 1.987 6.1 31.336) 96.0 
Stockholders with 101- 200 shares each 787| 2.4 32,123] 98.4 
Stockholders with 201- 500 shares each 348; 1.1 32,471) 99.5 
Stockholders with 501-1000 shares each 84) ms | 32.555!) 99.8 

Stockholders with over 1000 shares each __| 71 4 32 ,625,100.0% 

|*32 626'100.0¢7 | 








* These ficures are exclusive of 2.237 employees subscribing for stock on 
theinsta!lment plan, who are not yet classified as to the size of their holdings. 


REPORT OF FIRST VICE-PRESIDENT AND 
GENERAL MANAGER, 

The vear 1925 has fulfilled all promises as a year full of 
activity and development for our Company and for the com- 
munities which it serves. 

The close of the year found general business conditions in 
the West good, and indications point to continuing improve- 
ment during the vear 1926, as a tone of optimism prevails 


through all our industries. Manufacturers and farmers 
have had a good year. Both city and rural business has 


increased tremendously and a normal rate of increase can 
be expected in the year 1926, Weare on friendly terms with 
our patrons and there is a satisfactory understanding be- 
tween our Company and its employees, 

ELECTRIC DEPARTMENT 

At the close of 1925 there were 28 hydro-electric plants in 
operation with a total installed capacity of 554,818 horse 
power, of which 235.926 horsepower, or 44% of total hydro 
capacity, was represented by the four modern stream-flow 
plants constructed in the Pit River region during the past 
five vears, The completion of Pit River Plant No. 3 in the 
latter part of July added 108,580 horsepower to the capacity 
of the Company’s water power plants. No addition was 
made to the capacity of the steam generating stations (190,- 
349 horsepower), the Company being well supplied with 
hydro-electric power and, during the last few months of the 
vear, merely operating its steam stations at times of peak 
load, and for stand-by service, 

Electric service is furnished to 289 cities and towns in 
California, and to a very large and prosperous rural area, 
59.000 square miles in extent, with a total population con- 
servatively estimated at approximately two and a quarter 
millions. This section of the State is endowed with natural 
climatic advantages which afford ideal opportunities for 
all-vear employment of labor and which, combined with the 
unsual fertifility of the soil in the great interior valleys of 


the Sacramento and San Joaquin Rivers, nermit of raising 
an almost infinite variety of horticultural and agricultural 
crops. The agricultural area of the State is approximately 


97 500.000 acres, of which several millions of acres are irri- 
requiring a large utilization of electrical power for 
pumping of water. The great ranchos of former days 
being steadily divided into relatively small, intensively 
1 farms, upon which electricity is put to a great 
variety of So general is the utilization of electricity 
in this State that 96.5% of all buildings are electrified, 
compared with an average of 50.5% in the United States as 
a whole. 

The following summary, showing the growth of connected 
load during the past decade, affords a measure of the rela- 


vated, 
the 
are 
eultivate 


Ses, 
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tive increase in the utilization of electricity for power and 

for lighting purposes. It is interesting to observe that the 

former increased 242% in the last ten years, or more than 
or 


twice as rapidly as the latter, which increased 115%. 
CONNECTED LOAD IN HORSEPOWER. 


Increase-—— 
1925 1915 H.P Per Cent 
Commercial and Domestic 
0”. See 509.091 236 332 272.759 115.0% 
Power. __. 989 787 289 209 700 578 242.0% 
MOGGG  didassetedousaseun 1.498.878 525.541 973 .337 185.0% 


GAS DEPARTMENT. 

Gas sales during the year aggregated 16,200,951,000 cubic 
feet, an increase of 6.04%. 

The Company's gas distribution system was enlarged by 
the laving of 275 miles of additional mains, making a total 
of 4.108 miles of gas mains now operated. 

The outstanding achievement in research during the year 
was the improvement in liquid purification of gas. A 
process for oxidizing hydrogen sulphide to free sulphur was 
completed and successfully put into practical operation. 
The disposal of precipitated sulphur from liquid purifica- 
tion is receiving attention, and experimental work conducted 
by the Company in co-operation with the faculty of the Tni- 
versity of California has resulted in disclosing many valna- 
ble uses for this product. Tests indicate the probability 
that this material is more effective for dusting and fertilizer 
purposes than any other form of sulphur now available. 

Five additional generators were placed in operation dur- 
ing the year, with a total combined daily capacity of 21.- 
000,000 cubie feet, the aggregate daily capacity of the 53 oil 
gas generators now in operation being 106,148,000 cubic feet. 

Approximately 94% of the Company’s total output of gas 
last vear was manufactured in large central plants con- 
nected to high pressure transmission and distribution svs- 
tems. 

PUBLIC RELATIONS, 

The foundation of good public relations is good service. 
The Company’s efforts to impress this axiomatic principle 
of utility operation upon all employees, through a_ well- 
organized educational program are meeting with marked 
success. 

“Prospect and Complaint” booklets, which were first util- 
ized about two years ago and which are furnished to all 
operating employees for the purpose of reporting complaints 
or prospective business with which they may come in con- 
tact, have continued to demonstrate their effectiveness, 
approximately six thousand reports of prospective business 
being received through this source last year. Such com- 
plaints as are reported in this manner represent chiefly 
minor cases of dissatisfaction, but afford an excellent op- 
portunity for the Company to convince consumers of its 
desire to be of service even in small matters. The prompt 
attention given these cases has had a verv favorable reac- 
tion. All complaints are attended to within twenty-four 
hours from receipt, and are then followed up either by per- 
sonal or telephone call to ascertain if adjustment has been 
made to the comnlete satisfaction of the enustomer. 

Other features of the public relations nrogram include 
lectures before associations and clubs such as merchants’ 
associations, improvement clubs, women’s clubs. ete.: co- 
operation with dealers. business and civie organizations: 
institutional advertising, and educational trips to Company 
properties, 

Over 400,000 copies of “P. G. & F. Progress.” which gives 

an outline of eurrent operations and matters of general inter 
est to the Company’s customers, are distributed to consumers 
every month. 
In furtherance of its efforts to encourage an understand 
ing of its business on the part of the general public 
the customary “No Admittance” signs have heen removed 
from all Company pronerties. and notices. of which the fol- 
lowing are samples, substituted: 


VISITORS WELCOME 
During the Hours 8 A. M. to 4 P. M. 
Kindly Apply to Attendant 
THIS PROPERTY MAY BE VISITED 
Between 8 A. M. and 4 P. M. 
Kindly Apply for Permit 
At Local Office of the Company 
This Station Contains 
ELECTRICAL EQUIPMENT 
In the Interest of Safety 
Only Authorized Persons May Enter. 
Power From Pit River 
VACA-DIXON SUBSTATION 
P. G. and E. 

Visitors Welcome. 
SALES—ELECTRIC DEPARTMENT. 

Electric sales plans covered activities in the following 
fields: illumination, appliances, industrial heating, isolated 
plants, commercial cooking and electric trucks, in each of 
which a concerted sales effort was made. Largely as a re- 
sult of this creative sales work, there was an increase of 
131,378 horsepower, or 9.6%, in connected load. 

Both gas and electricity have a wide field of application 
in their use for operating refrigerating devices. The future 
possibilities in this direction are great, and refrigeration 
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machines are rapidly being developed to a point where their 
initial cost will be within the reach of the average domestic 
consumer, The refrigeration load is especially desirable 
from the standpoint of load factor, the greatest demand 
occurring during the summer months at time of off-peak 
load. 

Most of the mechanical refrigerators so far on the mar- 
ket are operated by electricity, but it is probable that there 
will be developed in the near future refrigerating devices 
using gas as a fuel and having a cost of operation to com- 
pare quite favorably with the expense incident to the pur- 
chase of ice. 

SALES—GAS DEPARTMENT. 

This department was active throughout the year in the 
promotion of industrial bakery, hotel and restaurant in- 
stallations, as well as in encouraging the use of gas for 
domestic heating and cooking. 

Total gas sales for the year exceeded 16,200.000,000 cubic 
feet, of which industrial gas sales represented 16.3%. The 
use of gas for industrial purposes is particularly desirable 
on account of the high annual load factor, consumption be- 
ing more or less stable throughout the year. New business 
of this class contracted for in 1925 aggregated over 235,000,- 
000 cubie feet per annum, total consumption for industrial 
uses amounting to 2.625,000,000 cubic feet. 

Due to the mild climate of the territory in which the Com- 
pany operates, gas forms an especially satisfactory fuel for 
the heating of dwellings and other buildings, there being 
at the present time approximately 30.000 gas heating instal- 
lations served from the Company’s mains. Its value as a 
heating agent in competition with other forms of fuel, is 
not dependent merely upon its actual B. T. U. content, but 
to a very large degree upon its convenience, cleanliness 
and ready controllability. In industry, particularly, it has 
the added advantages of eliminating fuel storage and han- 
dling and the expense incident to ash removal. 

The success attendant upon the efforts of the Sales De- 
partment to increase the utilization of gas may be judged 
from the fact that in the past ten years the average con- 
sumption of the Company’s customers has increased more 
than 5,200 cubie feet annually. s,ased on the number of 
consumers taking gas service at the close of 1925, this repre- 
sents an increased consumption of over 2,000,000,000 cubic 
feet per year, with a corresponding increase in gross reve- 
nues from this source alone of upwards of $2,000,000. 

GENERAL. 

teference was made in last year’s report to litigation in- 
volving the Company's rates in the City of San Francisco 
during the years 1913 to 1917, which has been pending for 
many years. The judgment of the District Court of the 
United States for the Northern District of California, de- 
ciding these cases in favor of the City, was reversed by the 
United States Supreme Court in 1924, and the cases re- 
manded to the Lower Court. These cases have not yet been 
finally disposed of, but a compromise agreement proposed 
by the Company has been recommended to the Board of 
Supervisors of the City and County of San Francisco by its 
Public Utility Committee and by the City Attorney, and is 
now awaiting final action by the Board. 

In 1922. our Automotive Department was established for 
the purpose of standardizing the servicing and repairing of 
motor vehicles. The results have been eminently satisfac- 
tory, as indicated by the following statement showing the 
number of vehicles in operation and the cost per mile. 

Decreased Cost 


No. of Cost ner Based on Motor 
Yeur Ve' icles Mile. Vehicle Mileage 
1929 914 $.1082 
192% ‘ 1.111 0084 $93,800 
1994 é 1.159 £918 173.000 
1925 F341 0893 221.800 


The foregoing costs are undoubtedly affected to some ex- 
tent by variations in the price of gasoline, lubricating oil, 
tires and other equipment, and also by the downward trend 
of the initial cost of passenger cars and trucks, but there 
is no question that the systematic supervision of motor 
vehicles has proven of great advantage to the Company. 

Total vehicle mileage for the year 1925 was 11,736,157, an 
increase of 11.2% over the preceding year. 

The average number of employees during the year was 
11.288. and the average monthly salary $14551 per em- 
ployee, compared with $14538 in 1924. Since the establish- 
ment of the Personnel Department four years ago, 75,995 
applicants for employment have been interviewed, of whom 
3.254 men and 906 women were given positions in the Com- 
pany. The very large number of applications made to the 
Personnel Department permits the selection of a high calibre 
of employee, and the entire organization is believed to be 
unusually efficient, well trained and zealous in the service 
both of the Company and of the public. 

Approximately 3.200 of the Company’s employees are 
stockholders. with aggregate holdings of $3,367,800 par 
value of stock. 

The Pacific Service Employees’ Association, a voluntary 
organization of employees, now has a paid-up membership of 
approximately 7.500. The activities of this association em- 
brace educational courses, social gatherings and entertain- 
ment of various sorts. and the rendering of financial aid in 
eases of necessity. $23,720 was paid in the form of disabil- 
ity insurance to membe’'s of the association's disability plan. 








Apr. 24 1926.] 


In the past tw sive and one- half } years, $382,798 has ‘bas born 
paid to pensioned employees, of which $55,061 was paid in 
1925. There were at the close of the year 76 pensioners on 
the payroll receiving an average of $6337 per month. The 
average age of pensioners upon retirement was 65 years 
and 8 months, and the average life subsequent to retirement 
5 years and 4 months. 

No report of this character would be complete without an 
expression of sincere appreciation of the loyal and effective 
work of the Company’s entire personnel. 

For the Board of Directors, 








E. CREED, President. 


CERTIFICATE OF AUDIT. 


We have audited the books and accounts of the Pacific 


Gas and Electric Company and subsidiary companies for 
the year ended December 31 1925, and 
WE HEREBY CERTIFY that, in our opinion, the above 


Consolidated Balance Sheet is correct. 
HASKINS & SELLS. 
San Francisco, March 30 1926. 


PACIFIC GAS AND ELECTRIC COMPANY AND 


SUBSIDIARY COMPANIES. 
CONSOLIDATED STATEMENT OF INCOME AND 
LOSS FOR THE YEAR ENDED DEC. 31 
Gross Operating Revenue 
Expenses 
laintenance 
Operating, distribution 


PROFIT 
1925. 

347.72 
Z $3,529,129 25 
and administration 


expenses ae 20,873 982 66 

Taxes 4.495.600 14 

Depreciation 3.807.990 49 
Total 32,706,702 54 
Net Operating Revenue $15,022 L376 7 74 


Miscellaneous Income 
Gross Income 
Deduct 
Interest on Bonds 
Miscellaneous Interest 
Total 


337 817 
$15 460.194 


79 
53 


$8,.518.591 15 
__ 89, 368 00 


$58.60 607 959 15 
Less Interest charged to Construction 1.5 29 177 75 91 
Remainder 87 .078.183 24 
Amortization of Bond Discount and Expenses 130.654 2 
Total _- ‘ $7 .5OS S37 51 
Net Income $7 851.357 O 
Surplus, January 1 1925 _ 9,760,960 4 
Gross Surplu $17,612 $17 4 
Less Net Profit and Loss Charges _ 142,265 2 
Surplus Before Deducting Dividends $17,470,052 2 
ividends : ‘i 5 
On Preferred Capital Stock (6%) $3 265.433 55 
On Common Capital Stock (8%) 3.624.337 36 
ees epee sor salan deters $6.889.771 01 
Surplus December 31 1925 Sn ee Ped ieee $10. 580 281 | 20 


CERTIFICATE OF AUDIT. 

We have audited the books and accounts of the Pacific 
Gas and Electric Company and subsidiary companies for 
the year ended December 31 1925, and 

WE HEREBY CERTIFY that, in our opinion, 
Consolidated Statesment of Income 
correct. 


the above 
and Profit and Loss is 


HASKINS & SELLS. 


San Francisco, March 30 1926. 
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a ACI IFIC GAS AND ELECTRIC COMPANY AND 
SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1925. 








ASSETS. 
Plants and Pre NR eet in aed en wae ine nwa $273 815,667 
Discount and Expenses on Capital Stocks __________- 9,001,485 45 
RR E ERO 194,724 93 


Trustees of Sinking Funds (excluding Company Bonds 
in Sinking Funds): 


Re aa ee ey ee 223,789 85 
Accrued interest on bonds held in Sinking 
| RR See Taser la te oa 7 153,274 40 


ant Trustees of Sinking Funds_ - 

Cash i 

cuntured i 
Advances for Construction 
Current Assets: 

oT 

Notes receivable 

Accounts receivable 


377 ,064 25 


292 50 
1 7 154 99 


ands of Trustees—For redemption of notes 


Leased properties _ aie 


aie --.--.-$1,538,865 38 
----- $420,354 01 
4,939, 379 86 


Total _- -$5 Pe 3: 59.7 733 87 
Less reserve for doubtful ac 
counts and notes 60,744 39 





Remainder 


5.298.989 48 
Installments receivable from subscribers to 


first preferred and common capital stocks 342,762 63 
Materials and supplies : ‘ 6.222'201 70 
Accrued interest on investments 663 96 
Total Current Assets ee ee 13.403 483 15 
Deferred Charges 
Unamortized bond discount and expenses _ _ $8,629,693 28 


AND | 
} 


j 
9.079 28 | 


Funded Debt 


| Surplus, per Exhibit * 


Prepaid taxes 


and undistributed suspense 
items _ - 


201, 951 30 


Total Deferred Charges 8,831,644 58 


‘Total - $307 354,517 65 


LIABILITIES. 
Capital Stocks of Pacific Gas and Electric Company, 
including Stocks subscribed for but not fully paid: 
First Preferred Capital Stock $54,916,531 91 
Common Capital Stock $79,827,715 00 
Less—Owned by Subsidiary 
Company 31 696 866 66 
— 48, 130,848 34 





Total Capital Stocks of Pacific Gas & Electric cC rey my & 

Capital Stocks of Subsidiary Companies not held by the 
Pacific Gas & Electric Company and Unpaid Dividends 
thereon 


$105 047 380 25 


16,303 51 


Pacific Gas & Electric Company Bonds__$121,517,000 00 
Bonds of Subsidiary Companies 40 335,800 00 
Total Funded Debt 161 852.800 00 
Current Liabilities: 
Accounts Payable $2,194,626 93 
Drafts Outstanding 501,529 27 
Meter and Line Deposits 759.474 21 
Dividends 959,122 79 
Bond Interest Due 447.757 25 
Accrued [nterest——not due 1 856,671 77 
Accrued ‘Taxes—not due 2,581,675 45 
Tota! Current Liabilities_ -~ ne 9,300,857 67 
Reserves: 
For Northern California Power Company 
Consolidated Plant Adjustments and 
Accrued Depreciation $1,647,658 65 
Depreciation - 18,387,921 38 
Insurance and Casualty 707 554 72 


Reserve for amounts charged during 1913, 


1914, 1915. 1916 and 1917 to consumers 
in excess of rates allowed by city ordi aa 
nances Gin wit 1,813,760 27 


Total Reserves 22,556,895 02 
10,580,281 20 


$307.354.517 65 


B" 





Total 








PAN AMERICAN PETROLEUM & TRANSPORT COMPANY 





ANNUAL REPORT—1925. 
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New 
To the Stockholders of the 
Pan American Petroleum & Transport Company: 

There is presented herewith the following certified finan- 
cial statements of the Pan American Petroleum & Transport 
Company and its owned and controlled companies: 

1. Consolidated Balance Sheet as of December 31 1925; 

2. Consolidated Surplus as of December 31 1925; 

3. Consolidated Profit and Loss Account for 
ended December 31 1925. 


York, N. Y., April 19 1926. 


the year 


OWNED AND CONTROLLED COMPANIES 

A list of the owned and controlled companies, whose ac- 
counts have been consolidated with those of your Company, 
appears on a preceding page of this [pamphlet] report. 

The stock of the Pan American Petroleum Company, 
which Company operates in the State of California, was 
disposed of as of January 1 1925, and consequently its 
assets, liabilities and results of operations are not included 
in the accompanying statements. 

Your Company acquired during the year the entire capital 
stocks of the Southern Crude Oil Purchasing Company and 
the Souhtern Pipe Line Company, now operating in the 
Southern oil fields of the United States. 





The name of the Pan American Southern Petroleum Com- 
pany, a marketing company operating in the Southern sec- 
tion of the United States, was changed to the Pan American 
Petroleum Corporation. 

The holdings of your Company in the stocks of its con- 
trolled companies, viz.: The Mexican Petroleum Company, 
Litd., of Delaware, and The Caloric Company, slightly in- 
«reased during the year, the holdings at December 31 1925 
representing interests of approximately 98% and 802-3%, 
respectively. ‘The subsidiaries of the Mexican Petroleum 
Company, Ltd., of Delaware, were, with a minor exception, 
owned by that Company in their entirety. 

CONSOLIDATED NET PROFIT. 

You will note by reference to the accompanying Consoli- 
dated Profit and Loss Account that the net profit, after 
provision for interest, depreciation and taxes, amounted to 


$27,335,994 75, equivalent to $995 (19.9%) per share on the 


average capital stock outstanding. This compares with 
$15,185,072 10, or $585 per share for the year 1924, and, 
therefore, represents an increase of about $12,150,000 00, 


or 80%. The 1925 Profits include no California operations, 


since, aS previously stated, the Pan American Petroleum 


Company was sold by the parent company as of January 1 
1925. 
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The inventories of oil at December 31 1925 
$12,903,340 11. 


less than sales prices. 


to 


amounted 
This ofl is carried at cost. which is substan 


tially 
PRODUCTION, 

The production from your lands during the 
aggregated approximately 38,600,000 barrels, or about 105,- 
0) barrels per day. This represents an increase of about 
9000.000 barrels over the production for 


year 1925 


the previous year 
DIVIDENDS AND TAXES. 

Cash dividends for the year, paid to stockholders of the 
Pan American Petroleum & Transport Company, amounted 
to $16,477,045 00, equivalent to S600 (12% per share pe 
annum, 


Dividends paid by the Mexican Petroleum Company, Lim 


ited. of Delaware. and of which your Company received its 


proportionate share, amounted to $6,477,452 00, equivalent 
to 8% on the preferred stock and 12° on the common stock. 

Taxes paid and accrued to the Governments of the United 
States and Mexico amounted to $13,651,000 


PROPERTIES. 
rom the attached Balance Sheet you will note that the 
cost of Properties at December 31 1925 stood at $177,550.- 
560 00, which, as to class of properties, may be summarized 
as follows: 


il lands, leases and development $79 769 054 
Pipe Line facilities. .- anes 13,877,770 
Storage facilities 4,051.1 19 
Refining facilities 17,276,298 
Marketing facilities 23 694 068 
Marine equipment. 37 932,242 


Miscellaneous 930,009 
$177 .530 


Against the cost of Properties, asa bove, reserves for 


560 
de- 
preciation and depletion have been provided in the amount 
of $67,349,688 00, leaving net $110,180,871 00. 

The decrease in the Cost of Properties, as compared with 
the previous year, is due to the sale of the California prop 
erties, 

LAGO OIL & TRANSPORT CORPORATION, 

The Balance Sheet shows an investment in this Company 
at December 31 1925 of $6,959,938, representing the cost of 
197,869 Class “A” shares and 1,000,000 Class “B” shares of 
the capital stocks of the Company. The present market 
value of these stocks, based on exchange market quotations 
of the Class “A” stock, is approximately $25,000,000, 

As the result in 1926, your 
Company has nequired a majority of the capital stocks of 
the Lago Oil & Transport Corporation, and has assumed the 
Management of 


of options exercised early 


the Company, as well as of its operating 
subsidiaries. 
QUICK ASSET POSITION, 


CTTPONTOTR 


CONSOLIDATED SURPLUS 


Surplus of Pan American Petroleum & Transport Company 


and its proportion of surplus of controlled companies, 
Dec. 31 1924 (as per published accounts ...$11,832,604 83 
Add——Net profit of the Pan American Petroleum & Trans- 


port Company and its proportion of profit of owned and 
controlled companies for the year ending Dec. 31 1925 
as above 27 335,994 75 


$39.168.599 58 
Deduct Adjustments resulting from sales of stocks of owned 


companies, premiums received on sale of Pan American 
Petroleum & Transport Company stock, &c 7 333,075 39 
$31,835,524 19 
ied) to public by Pan Amer- 

& Transport Company ; 16,477,043 63 


$15,358,480 56 


or accT 


Deduct Dividends paid 
ican Petroleum 





Consolidated surplus Decen 


ber 31 1925 


PAN AMERICAN PETROLEUM 


COMPANY 


& TRANSPORT 


OWNED AND CONTROLLED COMPANTES 
CONSOLIDATED BALANCE SHEET DEC. 31 1925. 
ASSETS. 


' (ost of Properties 


The Current Assets aggregated $53,497,700, as compared | 


with Current Liabilities of $16,607,700, a ratio in excess of 
3 to 1. Current Assets include cash $21,953,600 and oil in- 
ventories, priced at cost, $12,903,300. The Current Assets 
are $20,107,000 in excess of the Combined Current Liabili 
ties and Bonded and Mortgage Debt. 

CONCLUSION, 

The Management feels that the results for the year and 
the present financial condition of the Company are highly 
satisfactory. It further believes that through the acquisi- 
tion of control of the Lago Oil & Transport Corporation, 
previously mentioned, the already strong and satisfactory 


crude oil position has been materially strengthened, and it | 


looks forward with confidence to the continued prosperity 
of your Company. 
Respectfully submitted, 
F. H. WICKETT, Chairman. 


PAN AMERICAN PETROLEUM & TRANSPORT 
COMPANY 


OWNED AND CONTROLLED COMPANIES. 
CONSOLIDATED PROFIT AND LOSS ACCOUNT, YEAR ENDING 
DECEMBER 31 1925. 
See See MR, 6s cocbdcétckeevewsddesccceccKne 


$41,973,195 76 
Deduct—Interest and amortization charges (net) _. 


79,220 76 


$41,893,975 00 


Deduct 10,053,518 67 


Provision for depreciation and depletion 
$31,840,456 33 


Deduct—Provision for Federal taxes . 4,000,000 00 


Net profit before deducting minority interest 


$27 840,456 33 
Deduct—Proportion thereof applicable to minority 


504,461 58 


$27 335,994 75 


interest 
Net profit for year ending Dec. 31 1925 





(oil lands, leases and development, steam 
ships, refineries, marketing stations 
and facilities, &e $177.530.560 55 

Reserve for depreciation and de- 

pletion 


Less 
67 349,688 59 
$110,180,871 96 
Cash in Hands of Trustees under Mortgages = 984 813 20 
Investments—At Cost: 
Stocks of affiliated companies 
Tago Oil & Transport Corporation 
American Oil Company 
Pan American Western Petroleum Com- 
pany 15-year 6 sinking fund notes 
Miscellaneous stocks 


$6,959,938 47 
1,750,000 00 


1,250,000 00 
162,562 16 


- —— 20,122,500 63 
Current Assets: 
Inventories ‘at cost 
Crude and fuel oil and refined products $12,903.340 11 
MateriaJs and supplies 7 337 394 43 
$20,240,734 54 
Accounts receivable 1,303,374 47 
Cash 21,953,685 I8 
-- 53 A497 794 19 
United States Government (‘Amount Payable in Oil 599,208 54 
Mexican Government: 
M Deposit to protect minority interest in certain land under 
development (3.000.000 pesos 1,500,000 00 


Deferred Charges 
Prepaid insurance, taxes and rentals 
Unamortized bond discount 
Prepaid steamship transportation expense 
Miscellaneous 32 
2,234,246 : 


LIABILITIES 
Capital Stock Outstanding in hands of public 
Pan American Petroleum & Transport € 
Par Value 


per share 
Common $50 00 $50,077,950 00 
(Common, Class B 50 00 87,738,100 00 





$137,816,050 00 
Controlled companies 
Mexican Petroleum Co 
ware 


Lud 


of Dela 


Preferred, 8 non-cumulative 100 00 159,600 00 

Common 100 00 888,800 00 
The Caloric Company 

Preferred 8°, cumulative 100 00 57,514 

Common 100 00 186,086 00 
Mexican Petroleum Co. (Cal 1 00 40,369 00 


$139,148,419 00 


Bonded and Mortgage Debt 
Pan American Petroleum & ‘Transport 
Co. first lien marine equipment 7‘ 
convertible gold bonds $4,726,500 00 
Pan American Petroleum & Transport 
Co. 10-year 6° convertible sinking 


fund gold bonds ; 
Huasteca Petroleum Co 
Petroleum Co., Ltd 
6% gold bonds ean 
Huasteca Petroleum Co. Coast Pipe Line 
first mortgage 6°) gold bonds 
Mexican Petroleum Co. (Cal 
fund 6°% gold bonds 
Mortgages secured by lands 


_~ 


076,900 00 
and Mexican 
of Delaware joint 
259,500 00 


601.800 00 

sinking 
75.300 00 
43,000 00 


16,783,000 00 
Current Liabilities 


Accounts payable 
Notes payable < yf 
Dividends accrued, payable in Jan. 1926- 
Provision for taxes and contingencies 


‘ .---. $4,876,352 86 
857,299 92 
4,163,760 00 
6.710,319 09 
— —— 16,607,731 87 
Surplus: 
Applicable to Pan American Petroleum & 
Transport Co. (per attached statement 
Applicable to minority stockholders of 
controlled companies 


$15,358,480 56 
1,221,803 61 ; 
————— 16,580,284717 
$189,119,435 04 


We have examined the books and accounts of the Pan 
American Petroleum & Trapsport Company and of the com- 
panies owned and controlled by it for the year ending De- 
cember 31 1925 and find that the above balance sheet and 
relative profit and loss account have been correctly pre- 
pared therefrom. No attempt has been made in these 
accounts to reflect the claims involved in the pending liti- 
gation between the company and the United States: on this 
basis we certify that, in our opinion, the above balance 
sheet and relative profit and loss account fairly set forth 
the financial position of the combined companies at Decem- 
ber 31 1925 and the result of their operations for the year. 


PRICE, WATERHOUSE & CoO. 


56 Pine Street, New York, April 15 1926. 
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SOUTHERN CALIFORNIA EDISON COMPANY 





ANNUAL REPORT TO THE 


STOCKHOLDERS 


FOR THE YEAR 1925. 








Los Angeles, March 19 1926, 


To the Stockholders of 
Southern California Edison Company: 


Herewith is submitted the thirtieth annual report of this 
Company and its predecessor companies, this being my 
twenty-fifth annual report. 

The Auditors’ Certificate of Arthur Andersen and Com- 
pany, Certified Public Accountants, appears on page 25 


[pamphlet report] and serves to verify the general balance 


sheet, statement of income and surplus accounts 
FINANCIAL, 
The results of the Company's operations during the year 


1925 stand pre-eminent in two respects. The gross earnings 
for the year were the largest in the history of the Company. 
Inversely, the costs of operation show a record of economy 
and frugal management unparalleled in our history, en- 
abling us in this one year to retrieve a substantial part of 
the excessive costs of operation which we were called upon 
to meet out of our contingency reason of the 
untoward conditions and water shortage of the vear 1924, 
as detailed in my last annual report. 

The gross earnings as set forth in the ensuing compara- 


reserves by 


tive income statement amounted to $24,832,402 22, repre- 
senting an increase of 16% over the year preceding. A 


record total of 168 
of resale power) 


484 horsepower 
was contracted, 


new business 
representing 


(exclusive 
estimated 




















annual gross revenue of 35 490,000. The connected load at 
the end of 1925 was 1,257,598 horsepower, an increase of 
25%. The Company sold | at consumers’ meters in 1925 a 
total of 1,558.260.579 kilowatt hours of electricity, an in- 
crease of 15¢¢. The increase in gross earnings was a most 
substantial one, but it is evident from the amount of new 
business connected that the consumption per horsepower did 
not fully recover from, the curtailment brought about by 
conditions in the year 1924. This affords a margin in the 
coming year for augmented earnings from the business al 
ready connected. 
26,000,000 ie AS24852 000 
24090,000 Z | 
22.000.000 
20.900,000 | P | 
18,000,000 A TTGROSS EARNING J816,56! ,000 
16 000.000 e A NET EARNING -/ | 
be y f | 
14.000.000 |S / A/ | 
ad A a / } 
12000000} LA — 
=) Po, ce [NB 9,220,568 
10.600.000}S Pp 08 TING. 4 A 8271,704 
8.000.000 spas of ee ben) nSES 7 , Pa ie 7,340, 100 
ee - 
6.000.000 ees if 
4 000.000 ae a hee FOR DIVIDENDS. 
—— ee AND SURDLUS 
2.000.000 _ 
YEAR 1915 1916 1917 1918 1919 1920 192) 1922 1977 i924 1925] 
CHART A. 
Earnings and Expenses, 1915 to 1925, Inclusive 


The same rigid operating regime with which we met the 
exigencies of the previous year was carried on throughout 
1925. Notwithstanding the larger 
acted, the ratio of operating expenses to gross earnings was 
33% after including taxes of $1,969,437 58 (increased 17° 
which is an arbitrary charge 
eral, State and local 
expenses, including 


volume of business trans- 


O)}, 
paid by the Company to Fed- 

The reduction in operating 
amounted to $4,722,075 27, 
360°. This readjustment brought about primarily 
the return of ‘age ( of supply 
mented by the splendid efficiencies attained at 
Long Beach plant, account of 
this report, and to no smal! degree by 
fulness of our operating organization. 

As a result the net earnings showed a rv 
vear’s reduced basis and a very 
crease, being 2.85 times the 
ments chargeable to operation. 
quate depreciation, including an additional sum of $457, 
482 61 to supplement the amount charged off in 1924. a bal- 
ance of $7,340,129 02 remained for dividends and surplus. 

At the time of this issue the recorded precipitation is such 
as to reasonably insure seasonal conditions throug the 
territory in the year 1926. With a formidable campaign of 
new business and expansion well under way, the earning 
outlook is most optimistic. 


Sources, 
taxes, or 
was by 

supple 
our 


avel ‘conditions water 


hew 


steam an vhich appears in 


the general resource 


Many ery 
satisfactory 


from last 
margin of in- 
total interest require- 
After setting aside ade- 
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Ax 
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«| record of dividends, 
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FINANCING 


On January 15 1926 your Board of Directors voted unani- 
mously to amend the Company’s articles of incorporation sq 
as to change the par value of all classes of stock from 
$100 00 per share as at present to $2500 per share, and to 
reclassify the authorized capital stock. Notice of this action 
and of the fact that it is to be voted on at the Annual Stock- 


holders’ Meeting has already been given in my letter to you 
under date of February 1 1926.. However, as a matter of 


record, it seems appropriate to summarize the changed 
Classification in this report and to comment briefly on the 
matter. The proposed plan preserves the status of each in- 
dividual stockholder in every particular, with respect to 
equity, voting rights and privileges, and involves only the 
exchange of stock certificates, each stockholder to receive 
four shares of the same class of stock for each share now 
held. This change is equally beneficial to all stockholders, 
the small as well as the large holder, and will strengthen 
the position of present stockholders as it places the Com- 
pany in a more advantageous position to continue the dis 
tribution of its capital stock to consumers and the public, 
at a relatively higher price, and consequently lower cost 
of money. It will be noted that the present total capitaliza- 
tion will not be disturbed, provision being made for a new 
authorized issue of Series “C” 544% Preferred stock for 
future sale, by revisions in other authorized classes pro- 
vided for in the present capital structure. Every share of 
stock owned by our partners in the business is vested with 
full voting rights in the Company. 


The present classification of the pcan tag fo authorized 
capital stock of par value $100 00 per share is as follows 
ee ane Cc aereGEtke adhe an ahGeeneaeeun $4,000,000 00 
Preferred Series A 7%... Mom a i das ah cee ab .. 60,000,000 00 
Preferred Series B 6% _-- pénue 40,000,000 00 
Preferred Series C 5% ; 


13h .000 ,000 00 
125,000, 000 00 


$2! 50,000, 000 00 
par value to 


Common... 
Total. 


The proposed classification ¢ hanging 
$25 00 per share is as follows: 
Original Preferred _ - 
Preferred Series A 7° --- 
Preferred Series B 6° - 
Preferred Series C 54‘ 
Preferred Series D 5°% - 
Common... 


the 


$4,000,000 06 

30,000,000 00 

50,000,000 00 

20.000 ,000 06 

‘ 21,000,000 00 
125,000,000 00 


$250, 000 ,000 00 

During the vear debentures and underlying bonds to the 
gimount of $1,641,100 were taken up, making a retirement 
of this amount in these capital liabilities for that period. 
The total assets of the Company increased $19,302,000 dur- 
ing the year, amounting te $240,594,000 at December 81 1925 
Chart B shows the growth in total assets during the past ten 
vears, indicating an increase of 540% Your Directors have 
adopted a budget of $32,558,000 for capital expenditures 
during the year 1926, as detailed later in this report. 


Total. - 



























































YEAR TOTAL ASSETFS}- 
i9i5 Eas $37,033,000 a: 
1916 Faz 37632 900 
1917 Come 88524.000 
i918 faz 88499.000 _ 
1919 eee 100457.000 
1920 «eee Za 12251.000 
1921 ~zzz 2a 142,965,000 © 
1922 Ez ZZ i59619 000 
1923 fom ZZ (575,000 ~ 
1924 2 _| 22/092000 | 
~ 1925 ZA 240394000 | 
CHART B. 
Growth in Total Assets, 1915 to 1925, Inclusive. 
DIVIDENDS. 
The company continued its long uninterrupted dividend 


record during the year. Regular dividends amounting to 
$6,409. 646 35 were paid in cash on all classes of capital stock 


outstanding, segregated as follows: 
Num- Amount Total 
ber. Year 1925. Amount. 

Original Preferred - 65 $320,000 00 $4 280,000 00 
Second Preferred (retired 20 3,003 .134 75 
Series A Preferred. 13 545,632 51 2,941,838 49 
Series B Preferred - - -- 7 782.641 94 1,082,269 04 
Common 63 3,761,371 90 23,398, 538 18 

Total. - $6 .409 646 35 $34. 705. 780 4 46 

SECURITY SALES. 


Sustained interest in the Company's “Customer-Owner- 
ship” plan and general recognition of the intrinsic worth of 
its capital stock as a prime investment made available suffi- 
funds at favorable rates for financing new 
capital requirements from the sale of stock throughout the 
vear. With unquestioned earning power and an established 
the Company so well demonstrated 
soundness of its junior secnrit ty the investors in this 


interest 


hac 
Hiss 


jes 
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territory, that an extensive and permanent market has been 
developed from which capital requisite for plant expansion 
may be drawn in due proportion at reasonable cost. Through 
the sale of its stock it enjoys the advantage in its financial 
structure of an increasing equity in the property so that if 
later it is necessary to finance through senior securities the 
probabilities are enhanced for obtaining funds in the open 


market on a more favorable basis. Early in the year 105,- 
304 shares of Series “A” 7% Cumulative Preferred stock, 
par value $10,530,400, were sold on the “Customer-Owner- 
ship” plan at a yield of 6.73%. Later in the year, to take 
advantage of lowering money rates, an issue of 134,805 


shares of Series “B’ 6¢0¢ Cumulative Preferred stock, par 
value of $13,480,500, was sold as authorized under the re 
adjustment of the Company's capital structure a few years 
ago. This was marketed on a 6.52% yield and attested to 
the Company's credit ability and favorable financial po- 
sition. 

Cash proceeds from these two issues and from maturing 
installment payments on previous sales amounted to the re 
markable total of $23,730,08039 for the year 1925, which, 
as stated above, were sufficient to finance new capital re 
quirements without increasing the bonded debt. 

During the year 10,166 stockholders were added to the 
growing list of partners in this enterprise, an increase of 


14.5% for the twelve-month period, Ownership of the Com 
pany is now distributed among 80,269 stockholders, with an 
average holding of 12% shares each. This compares with 
1.864 stockholders, with average holdings of 77.4 shares 
each in 1917, when distribution of the Company’s stock 
among its customers and the local public was started. At 


the close of the year the equivalent of one customer in every 
four owned stock in the Company. They who have thus 
invested part of their savings recognize the advantage of 


becoming part owners of an expanding electric utility in a 
growing territory. As a contributing factor in the economic 
development of Central and Southern California, the easy 
savings plan under which the Company's stock may be pur 
chased is a stimulus to thrift and an incentive to the invest- 
ment of small, regular savings into channels offering a 
high margin of st: ‘bili tv and safety. . 


CAPITAL EXPENDITURES 

The principal items of capital expenditures were as fol 
lows: 
Big Creek*Water Power Plants under Construction $5,936,766 17 
Additions to Long Beach Steam Plant 2 692,138 23 
Additions to 220,000 volt Transmission System },212,554 44 
Transmission and Telephone Lines 349,230 42 
Sub-stations - _ i J 878,727 93 
Electric Distribution System 4,754,909 66 


General Store, Shop and Test Depts., 
DistrictgStores and Miscellaneous 


Total - ; $16, 893. 891 2 


A dacrintion of the inert int items of construction ‘ 
given under Water Power and System Development. 

WATER POWER AND SYSTEM DEVELOPMENT. 

Upon recommendation of the Company’s Engineering Com 
mittee, your Board of Directors approved an appropriation 
of $32,558,000 for new construction expenditures during 
1926. The principal items of this budget, the largest ever 
authorized in the history of the Company, are as follows: 


Water Power Development $6,970,000 00 
Steam Power Development. 6,033 ,000 00 
220,000 Volt Transmission Lines, Sub-stations and Rights- 

oe aes 7.582.000 00 
Transm ssion Lines and Sub-stations (60,000 volts and under) 1,623,000 00 
Distribution Lines and Sub-stations - 9,108,000 00 


suildings, Squpmen, 
; 564 41 


Miscellaneous Buildings and Equipment, Sy stem Better- 
ments, Subsidiary Companies, &c. eines i 1,242,000 00 
WE tiksnintsbiwdh vives tseehdnedennedendsnsteavondce $32 2 558. 000 00 


BIG CREEK-SAN JOAQUIN RIV ER DEVELOPMENT. 

The sum of $5,936,76617 appearing in the statement of 
capital expenditures represents new construction work on 
this project during 1925. With the completion of the Flor- 
ence Lake tunnel described in my last report, construction 
work was begun on the Florence Lake dam, a multiple arch 
concrete structure designed to impound the upper waters of 
the South fork of the San Joaquin River, creating a reser- 
voir from which the waters are conveyed through the 13%4- 
mile Florence Lake tunnel to Huntington Lake reservoir and 
thence passed in series through the chain of power houses 
below. This dam has been built to a height sufficient to 
impound 30,000 acre feet of water, about one-half of the 
ultimate capacity. 

Installation of additional generating units totaling 55.000 
horsepower rated capacity in Big Creek No. 1 and No, 2 
power houses to utilize the additional water available 
through the Florence Lake tunnel was completed this year. 
The Company now has generating capacities in the plants 
located on the Big Creek-San Joaquin River project alone 
aggregating 345,700 horsepower. While no additional water 
power plants are scheduled for completion in 1926, the Com- 
pany is actively proceeding with its program of water power 
development on this project. Reference has been made to 
the Florence Lake dam. This is the final step in the Flor- 
ence Lake project and will make available the run-off from 
a water shed of 170 square miles as compared with ap- 
proximately 80 square miles draining into Huntington Lake. 
This dam, 3,200 feet in length, will be completed to its maxi- 
mum height of 147 feet during the year 1926, increasing the 
impounded storage to over 60,000 acre feet. 
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The Shaver Lake project is the next logical step in the 
Big Creek development and includes the diversion of the 
waters of Mono and Bear Creeks into the Florence Lake 
tunnel; construction of a conduit between Huntington Lake 
and Shaver Lake; the erection of a large dam at Shaver 
Lake for the creation of a reservoir impounding 148,000 
acre feet of water and, finally, the construction of another 
power house adjacent to Big Creek Power House No. 2 to be 
known as Power House No. 2A. Work is progressing on the 
Huntington Lake-Shaver Lake conduit which involves 4.8 
miles of tunnel work and the plans contemplate completion 
of this entire project with Power House No, 2A ready for 
operation by mid-summer of 1928. 

The map on pages 16 and 17 [pamphlet report] illustrates 
pictorially progress to date and contemplated developments 
to 1930 on the East Side Development of the Big Creek-San 
Joaquin River Project. Located in the Sierra Nevada Moun- 
tains, approximately 70 miles northeast of Fresno, Calif.. 
this entire project embraces a drainage area of 1,200 square 


miles and includes five artificial lakes or reservoirs, the 
largest of which are Huntington Lake, with storage capac- 
itv of 88.000 acre feet. and Shaver Lake, which upon com- 


pletion in 1928 will impound 158.000 acre feet of water. 
Elevation at Huntington Lake is 6,950 feet and at Shaver 
Lake 5.370 feet. Power Houses No. 1 and No, 2 operate 
under heads of 2.151 feet and 1.85S feet, respectively. Total 
drop from Huntington Lake to Power House No, 3 is 5,550 
feet, Present generating capacities in the plants shown on 
the map aggregate 545,700 horsepower. 

In view of the Company’s particular interest in the tech- 
nique of arch dam construction and possible economies to 
be effected in such work, it has been largely instrumental 
inder the auspices of the Engineering Foundation in enlist- 
ing the interest and co-operation of other utility companies 
and organizations in the construction of an experimental 

‘h dam in the Big Creek territory. This experiment aims 
to develop the principles of arch dam design, with the expec- 


tation that structures very much lighter than those de- 
manded bys present practice may be adequate to function 
sufely. The successful outcome of this experiment will be 


¢ 


far reaching. 


LONG BEACH STEAM POWER PLANT. 


Water power has been so much in prominence within the 
last few years that necessity for steam plants to make the 
effective operation with any water power system possible 
has been a secondary consideration. While steam 
power from modern plants is to-day, taken by itself, 
at least as cheap as water power, the cheapest power of all 
comes from the scientific combination of these two sources; 
the combination is cheaper than either one singly. Not only 
have the California companies, including your Company, the 
longest transmission lines operating at the greatest pressure 
and the highest head water power drops, but recently they 
have come to the front with world’s record steam plant in- 
stallations. It is gratifying to know that vour Company, as 
usual, has been progressive in this respect. 

As an eX: umnple of the increase in steam plant efficiency, 
the results being obtained from the new Long Beach Steam 
Plant show an increase of 75% of electricity generated for 
each barrel of oil consumed or gas equivalent as compared 
with the first Long Beach plant placed in operation eleven 
vears ago. The item appearing in the statement of capital 
expenditures represents the final completion of expenditures 
on the enlargement of this plant which was finished and 
put into operation late in 1924. 

Irom an economic study of the Company's power devel- 
opment program, taking into consideration the rapidly in- 
creasing load, it has been found necessary to further enlarge 
the Long Beach Steam Plant and increase its generating 
capacity, The extension was started early last September 
and is now well advanced, the concrete foundations sup- 
ported on 5,500 wooden piles being completed and the steel 
superstructure proceeding rapidly. The new unit will be 
the same type as those installed during 1924 but of a larger 
capacity. This unit of 80,000 horsepower, one of the largest 
single-cylinder turbines ever built, is scheduled to be in 
operation by July 1 1926, and will increase the capacity at 
the Long Beach Plant to 287,600 horsepower, making it the 
largest steam plant in the West. In addition to the esti- 
mated expenditure of $5,500,000 on this new installation, the 
1926 budget includes certain anticipated expenditures for 
further steam power development as warranted by investi- 
gations now in progress. 


TRANSMISSION. 


The recent large increments to power supply in the Big 
Creek plants have taxed the two existing 220,000 volt trans- 
mission lines to maximum capacity. Additional transmis- 
sion facilities, therefore, are necessary to take care of future 
generating stations contemplated in that territory. A third 
steel tower transmission line, 230 miles in length, from Big 
Creek to the environs of Los Angeles, has been under con- 
struction since September 1. This is to be known as the 
Vincent Transmission Line. It is to be operated at 220.000 
volts and will have an electrical carrying capacity of 200,- 
000 horsepower. The cost of this construction, including 
additions to substations, is estimated at $11,000,000. Com- 
pletion of the southern segment between Los Angeles and 
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aciiaiies Swite hing Station is scheduled for the early part 
of 1927 and final completion in the spring of 1928. This 
will involve additional facilities at Eagle Rock and the 
Laguna Bell stations, the southern termini of the 220,000 
volt lines. 


OPERATION. 

Comprising a total operating capacity of 735,700 horse- 
power located in twenty water power plants and four steam 
plants, all inter-connected by an extensive network of trans- 
mission lines, the Company's system is one of the largest 
and most modern electric systems in the world. The eco- 
nomic advantage of such an extensive unified system, serv- 
ing the diversified demands of both urban and rural loads, 
is the basis of the Company's consistent growth. 

Water from the Florence Lake tunnel made available 
335,780,000 kilowatt hours, which exceeded our estimates 
of production from this source for the year. This output 
was equivalent to 20% of the total energy produced at our 
twenty water power plants during 1925. 

In the operation of our steam plants, which are designed 
for both oil and gas fuels, the consumption of 4,344,259 M. 
cubic feet of natural gas was recorded, which gas would 
otherwise have gone to waste. The operations of the Com- 
pany’s generating plants, both hydro and steam, are there- 
fore an important factor in the conservation of our natural 
resources, 

Many economies were likewise effected during the year 
by a strict enforcement of an operating budget system. 

TERRITORY SERVED. 

A reliable survey recently completed shows a population 
in excess of 2,500,000 in the ten counties of Southern and 
Central California, including 360 cities and towns served 
by your Company at the close of 1925. This is an increase of 
80% in five years. The density of this population over an 
area of 55,000 square miles is 46 per square mile, a very low 
figure, which indicates the great possibilities of the terri- 
tory for further development as the population increases, 
Over 98% of all the families in this region use electricity 
and a steadily increasing demand for the Company’s prod- 
uct was recorded this year. The multiplicity of uses to 
which electricity may be applied in the home is noted in the 
increased residential load. The augmented demand for elec- 
tric power from the many growing industrial centres showed 
a significant expansion and the requirements of agricultur- 
alists and rural consumers indicated a more extensive devel- 
opment of this important field. Within the ten counties 
served there are in excess of 36.000,000 acres, of which | 
8,000,000 acres are farm lands. Over 14, 000 farms, aggre- 
gating 1,100,000 acres and representing 26% of the total 
farms in the territory served by the Company, use electric- 
ity for irrigation and the reclaiming of semi-arid lands. 
Street lighting, street railway 
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systems and many miles of 
interurban railway systems are supplied large blocks of 
power by the Company and electric power is wholesaled to | 
a number of municipalities for local distribution. At the | 
end of 1925 there were 827,070 consumers on the lines, of | 
whom 298,813 were lighting, 17,500 industrial and 10,757 | 
agricultural consumers. An additional 250,000 consumers | 
are served by the Company indirectly in certain municipali- | 
ties where energy is delivered on a wholesale basis. | 

For the convenience of our customers and the more effi- | 
cient operation of the business, the territory is divided into 
thirty-two geographical districts, each being a complete or- 
ganization unit. A new district, known as Big Creek, was 
formed during the year. | 

Your Company's properties have been maintained in ex- | 
cellent condition during the year, substantial provision hav- 
ing been made for depreciation and replacements, and ade- 
quate insurance covering fire, earthquake, casualty and | 
other contingencies continued in force. The Company is in | 
an excellent financial position, enjoys the confidence and | 
support of the public in its territory, and anticipates pros- | 
perous conditions and active business during the year 1926. | 
The splendid spirit of loyalty pervading the entire organi- | 
zation and the high degree of efficiency maintained by it | 
have been contributing factors in the accomplishments of 
the year. 


| 
By order of the 


S0oard of Directors, 
JOHN B. MILLER, 


President. 
AUDITORS’ CERTIFICATE. 
ARTHUR ANDERSEN & CO. 


Certified Public Accountants (Illinois 
Harris Trust Building, Chicago. 

We have audited the books and records of the SOUTH- 
ERN CALIFORNIA EDISON COMPANY for the year end- 
ing December 31 1925. We did not audit the books and 
records of its owned and controlled companies but were 
furnished with balance sheets and income accounts cover- 


ing the audit period. 
On the foregoing basis we CERTIFY 
the attached Balance Sh: nd In 
counts correctly reflect ie financial 
pany at December 81 1925 and 
for the year ended that date, 
ARTHUR . 


that, in our opinion, 
and Surplus Ae 
‘ondition of the com- 
results from operation 


‘eT ‘ome 
tl ( 
the 


S 


l 


ANDERSEN &4CO 


February 17 1926. 
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SOUTHERN CALIFORNIA EDISON COMPANY. 
INCOME ACCOUNT AND SUMMARY OF SURPLUS 
ACCOUNT FOR THE YEAR ENDED 
DECEMBER 81 1925. 
INCOME ACCOUNT. 
Gross Earnings: 


Operating Revenues— 


0” Se es a a ee eee ew _... $8,573,359 .67 
| a pei RRS sae ORT RE REE ely ee 15,710,264 .37 
OE ee eae 39.056 32 
Teen! Coarktiest MeeROOs. . «<n cnccncesccacsscss $24 ,.322.680 36 
Non-Operating Revenues (net)___.......-...--------- 509,721 86 
Te NS i a es ee $24,832,402 22 


Operating Expenses and Taxes: 
OS eee eee 
M: ainten: ince 


$5,093 .130 64 
1.207.970 64 
- 1,970,603 01 








8,271,704 29 
$16,560,697 93 


$6 422,509 25 
321,242 53 
3) 745 98 


$7,125,497 76 
.-- 1,305,685 13 


Net Earnings before Depreciation 
Interest Deductions: 
Interest on Funded Debt 
General Interest 


Amortization of Bond Discaunt and Expense 





Less—Amount Charged to Construction -_ 
5,819,812 63 


$10,740,885 30 
3,400,756 28 
$7.340,129 02 


Surplus Net Income before Depreciation - -_-_-----..--.- 
Provision for Depreciation (including $457,482 61 
Additional Reserve for year 1924) 





Balance Carried to Surplus 


SUMMARY OF SURPLUS ACCOUNT. 
Oe 6 2) a Se er ee 
Balance of Net Income Carried to heteseepgne 
Year Ended Dec. 31 1925, as above. --- $7,340, 129 02 
Less-—Sundry Surplus Items (net) 24,794 51 
——_——_——. 7,315,334 51 


$8,781,247 64 


$1,465,913 13 


Deduct— Dividends— 
Coe PREG DOU. oc dccccéansnenecasand $2.648,274 45 
Ey eee 3.761 ‘371 190 


6,409 646 35 


Balance Dec. $_ 371,601 29 


31 1025, per Balance Sheet... .........«--- 
BALANCE SHEET 
ASSETS BEB 
$208 727,518 73 


3.301 642 41 
14,461 42 


Capital Assets: 
Plant and Properties ie do lieme Gbahecinilions atta 
Investments in and Advances to Owned 

and Controlled Companies 
Sundry Investments - 





$212,043 622 56 


Special Deposits in Hands of Trustees._.......--------- 259,227 30 


Unamortized Discount, Premium and Expense: 
Bond Discount and Expense in Process 
of Amortization~ ite $6 .439.963 89 
Stock Discount and Premium (net) - 993,885 97 





7 433 ,849 86 
Deferred Charges and Prepaid Accounts: 


oe eae Tee 
Undistributed Clearing Accounts 
Sundry Unadjusted Items 


$263 .887 73 
749,425 25 
615,061 71 





1,628,374 69 
Due on Subscriptions to Capital Stock: 





Officials and Employees. -_......----.--- $3 367,102 42 
Ps cguidsahittdewcatavatudbepemen wnt 2,101,178 41 
5,468,280 83 
Current Assets: 
ON ee ee re ee $3 .237 969 54 
er IN oo os ar tee eer bide & ee 2,250,000 00 
....0..!lUmD DD eee ee 121,380 00 


Accounts and Notes Re- 


ceivable 


$2,619,542 56 





Less—Reserve for Uncol- 
lectible Accounts. _----- 67, 651 59 
—__—_—_---- 2,551,890 97 
Materials and Supplies * 5,400,253 48 
—_—_————-_ 13 5561 ,493 99 
$240 ,394,849 23 
LIABILITIES. 


— Stock: 
ssued and Outstanding— 


Original Preferred-——40.000 shares of $100 00 each__.. $4,000,000 00 
Preferred A—7%, 249,629 shares of $100 each. _____-_-- 24,962,900 00 
Preferred B—6%, 205.203 shares of $100 rwite aa eet 20,520,300 00 


Common—54) 077 shares of $100 each.$54,10 
Less—Controlled through ownership of 
Stock of Pacific Light and Power 
COUREIOE s a wdwecnnnsasedianaded 10,836,628 00 


43,271,072 00 
$92,754,272 00 





Subscribed for but Unissued— 





Preferred—Public.. . ......<ccccese--- $3 ,007 ,800 00 
Preferred —Officials and Employees-.-- 692,400 00 
Common—Officials and Employees_... 4, 53. 100 00 
Common—Public . << cccccccccsccsccs d 
asin —— 8,165,300 00 
$100,919,572 00 
Funded Debt: 
Southern California ae a % 
Refunding Mortgage 6% due Oc 
1 pe papapet > aerate cate Be nip $26,500,000 00 
Seven Per Cent Gold we Bonds 


due serially to Jan. 15 1928.......---- 
Genera! and Refunding "Mortaage: 
5% due Feb. 44 
514% due Feb. 
6%, due Feb. 1 1944- 
General Mortgage 5° due Nov. 
Underlying Bonds... -....--- - 


2,937,300 00 


19,000,000 00 
_. 10,225,000 00 

. 33,919,000 00 
11939. 13,360,000 00 
‘ me 16,138,700 00 


— 113,080,000 00 
Deferred Liabilities 
Consumers’ Advances for Construction - - 
Consumers’ Deposits Seer 2 


. $1,346.725 46 

286 662 O1 
_—_—_— 1,633,387 47 
Current Liabilities 


te PRREEED. cc usensreenceneees $5,000,000 00 

Accounts | Pavable o 2,424,026 24 

Dividends Payable 80,000 O00 
—————-_ 7,504,026 24 

Accrued Liabilities: 

Accrued Interest $1.984,.231 24 

Accrued Taxes 1.357.565 58 
—--— —+— 3,341,796 82 

Reser v« _ m 

Depreciation $10,789,309 27 


Sundry 755,156 14 1,544,465 41 
2,371,601 29 


oy) en 


40, 394, 849 2 
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CITIES SERVICE COMPANY 





SIXTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 321 1925. 








The Sixteenth Annual Report of your Board of Directors, 
together with the Consolidated Sheet, and other 
financial statements of the Company and its Subsidiaries, 
for the year 1925, is herewith submitted. 

The net earnings of Cities Service Company for the cal- 
endar year 1925 available for dividends and reserves, after 
deducting interest charges on funded debt, were $16,736,930. 
This amount 3.19 times the Preferred stock 
dividend requirement, and after provision therefor left a 
balance of $11,496,000, which was 15.24% on the amount of 
Common outstanding at the end of the year. This 
compares with 13.79% for the twelve months ending Febru- 
ary 28 1925, when the Common stock was increased to $72,- 
102,174 par value as the result of the redemption at par, on 
March 1 of $25,541,182 stock scrip. 

The combined gross earnings of the Company and sub- 
sidiaries increased from $117,207,691 84 during 1924 to $127,- 
107,863 92 during 1925, with a relatively larger increase in 
net earnings from $34,755,053 96 to $40,248,61469 during 
1925. 

This improvement in earnings was due in part to work 
accomplished in previous years and continued during the 
past year, of rounding out the various operating units in the 
different lines of activity, through the acquisition of addi- 
tional properties and the extension of existing facilities. 
Isolated properties have been disposed of on a favorable 
basis and new properties have been purchased in contiguous 
territory to major operations of your subsidiaries, 

The expenditures which have been made on new construc- 
tion during recent years have borne results the past year 
and a study of the operating expenses of your subsidiary 
companies indicates a considerable reduction in the unit 
cost of manufacture, Also, through the activities of the new 
business departments and through the acquisition of addi- 
tional retail markets in the territories already supplied, 
your companies have been able to materially increase their 
sales of gas and electric service. 

The new capital for improvements and extensions in the 
subsidiary companies was obtained for the most part 
through the medium of the financial structures heretofore 
created for the purpose of providing for such requirements. 
As a result, the new capital was obtained on a more satis- 
factory basis. 

An important financial operation of the year was the sale 
of $10,000,000 par value Six Per Cent Debenture Bonds by 
your Company. The funds realized from this sale were 
used either to retire convertible debentures of the Company 
or underlying securities of subsidiaries. Since the close of the 
year, additional amounts of the Six Per Cent Debenture 
Bonds have been suld and the funds will be applied to the 
retirement of equal amounts of other series bearing higher 
rates of interest. With the exception of about $100,000 par 
value, all securities of the Company or subsidiaries con- 
vertible into Cities Service Preferred Stock have been called 
‘for redemption since the close of the year. 

Business conditions in general throughout the country 
showed marked improvement over the preceding year, and 
because of your Company’s diversified activities in the pro- 
duction of commodities so essential for all industrial opera- 
tions and domestic comfort, it shared this general improve- 
ment. 

The petroleum industry throughout the United States 
was in better condition during the year than in any of the 
preceding four years. In the Mid-Continent field, the aver- 
age price paid for crude oil during the year was higher 
than in any of the preceding four years. The prices from 
February to the end of the year showed little variation, 
indicating that the industry was recovering from the unsat- 
isfactory conditions which had theretofore prevailed. 

The production of crude oil in the United States was 763,- 
000,000 barrels, an increase of 7% over the previous year, 
but notwithstanding this increase in production, stocks of 
crude oil showed a decrease of 17,000,000 barrels. 

The consumption of crude and refined products increased 
6.04%, reaching a total of 822,500,000 barrels. Gasoline con- 
sumption and exports increased to 11,043,000,000 gallons 
from 8,976,000,000 gallons, or 23%. The stocks of crude and 
petroleum products in the United States totaled 539,000,000 
barrels at the end of the year, an increase of 28,000,000 for 
the period, but a decrease of 9,500,000 barrels from the peak 
of the storage that existed during the middle of the year. 

The outiook for the oil industry for the year 1926 is sat- 
isfactory, and it is reasonable to assume that prices, on the 
average, will be more favorable than during the year 1925. 


salance 


was equal to 


stock 





The crued oi] production in the United States of the Cities 
Service subsidiaries was 10,912,211 barrels, as compared 
with 9,308,239 barrels for 1924, an increase of 16%. The 
prospects for your Company’s oil subsidiaries are most en- 
couraging. Plans are being made for the development of 
several large blocks of acreage in Louisiana, Texas, Okla- 
homa and Montana where production has heretofore been 
obtained. 

The refineries of Cities Service subsidiaries, including the 
Empire Refining Company, Cities Surface Refining Com- 
pany and the Crew Levick Company, ran a total of 9,334,468 
barrels of crude oil, an increase of 6.1% over 1924. There 
was manufactured from this crude oil 176,425,123 gallons 
of gasoline, an increase of 34.5% over the production of 
1924, due in part to expenditures previously made in im- 
proved refining equipment. 

The marketing companies sold 311,864,979 gallons of gaso- 
line during the year, an increase of 15% over the preceding 
year. They marketed 690,068,907 gallons of all products, an 
increase of 167% over the year 1924. 

The business of the export department increased mate- 
rially during the past year, a total of 129,000,000 gallons of 
products being marketed. This represents an increase of 
over 30%, which is much larger than the percentage increase 
in exports of petroleum products from the United States by 
all companies. 

The operations of the marine department subsidiaries 
were greatly increased during the year. In order to take 
care of increased demands for transportation facilities it 
was necessary to charter several tank steamers in addition 
to those owned or acquired since the last report. At one 
time your subsidiaries had under charter nine tank steam- 
ers. In view of the increased business, plans are contem- 
plated for the purchase of additional tank steamer tonnage. 

In this department, a total of 2,300,000 barrels of oil was 
delivered by tankers owned by your subsidiaries to refineries 
and storage at Boston, Philadelphia and New Orleans. In 
addition, 1,900,000 barrels were delivered to these points by 
tank steamers under charter. In all, 5,500,000 barrels of oil 
were transported by water. 

In the public utility division of your subsidiaries a new 
record of accomplishment was made, both gross and net 
earnings exceeding any previous year. Business conditions 
in all communities in which your companies operate were 
most satisfactory. 

In the natural gas subsidiaries, earnings showed a grati- 
fying increase over those of the preceding year, and addi- 
tional reserves for future supplies of gas were opened. The 
gasoline extraction from natural gas totaled over 18,000,000 
gallons, which was an increase of more than 80% over the 
preceding year. Continued study is being made looking to- 
ward the expansion of this profitable activity of your com- 
pany. 

NEW PROPERTIES AND ADDITIONS. 

The trend in the public utility field for several years has 
been toward centralization in management and the creation 
of large operating units, thus securing improved efficiencies 
and better service. This is particularly true in the elec- 
trical field where research and development work have re 
sulted in the perfection of single units of large generating 
capacity, and in improvement in the practices of transmis 
sion and distribution of electrical energy which now make it 
possible to carry current great distances economically. 

Your Company continued its policy of rounding out its 
major operating units through the acquisition of companies 
or properties serving adjacent territories, and the sale on 
favorable bases of isolated properties which were not in- 
tegral parts of those activities. 

Among the more important acquisitions were: 


Natural Gas & Fuel Corporation, Ark. 

Marblehead Power Co., Ohio. 

Brighton Ice, Light & Power Com- 
pany. Colorado. 

Suburban Light & Power Co., Colo. 

Lawrence County Water, Light & 
Cold Storage Company, Mo. 

Pennsylvania Oil Company, Obio. 


Hutchinson Gas Co., Kansas. 
Newton Gas Co., Kansas. 
Pittsburgh Gas Company, Kansas. 
Wichita Gas Company, anens. 
Federal Gas Company, Colorado. 
Poudre Valley Gas Co., Colorado. 
The Enterprise Oil Co., Wisconsin. 
Petroleum Service Company, Mass. 

Among the properties sold were: The Meridian Light & 
Ry. Co., Miss.; Hattiesburg Traction Co., Miss.; City Light 
and Water Company, Texas; Lebanon Gas and Fuel Com- 
pany, Pa. 

In your Company’s public utility subsidiaries, a number 
of important additions were made to existing plants. 

A new 20,000 K.W. turbine was placed in service in the 
Riverton station of the Empire District Electric Company. 
This has provided additional capacity for the load of the 
company, which has shown a remarkable growth during the 
year. A material reduction in the operating costs has re 
sulted from this installation. Plans have been authorized 
for the installation of 3,600 H.P. additional boiler capacity 
in that station. 

In Toledo the new transmission belt line around the city 
is practically completed, which will provide Toledo indus- 
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tries in all sections of the city with an adequate power sup- 
ply. It was also necessary to add new boiler capacity of 
7,200 H.P. to the Acme station and work was practically 
completed during the year. 

The Ohio Public Service Company has acquired the elec- 
tric lighting system supplying the towns of Marblehead, 
Danbury and Lakeside, Ohio, which further increases the 
territory served by that company. It has been necessary for 
the company to also provide additional transmission facili- 
ties to take care of its growing demands for power. A new 
132,000-volt line is practically completed, connecting the 
plant at Lorain with Sandusky. Additional transmission 
lines were also built across Sandusky Bay at Port Clinton, 
which will provide an adequate supply of power for the in- 
dustries in the peninsula opposite Sandusky. It is planned 
to eventually extend these lines to Toledo, where they will 
connect with the system of the Toledo Edison Company. 
Further interconnection with the Cleveland Electric Lllu- 
minating Company, at Lorain, and the Pennsylvania-Ohio 
Electric Company at Warren, through the 182,000-volt trans- 
mission system has made this company a more important 
link in the Ohio super-power system. 

Plans were completed during the past year for the con- 
struction of a new and modern coke oven gas plant having 
a capacity of 5,000,000 cubic feet per day in Denver for the 
Public Service Company of Colorado, In this plant there 
wil! also be installed 6,000,000 cubic feet daily capacity of 
blue gas equipment. When completed this will be one of the 
largest modern gas plants in the West. To further round 
out holdings in Colorado, the distribution systems in the 
cities of Brighton and Aurora were purchased. These two 
cities had for some time been served wholesale by the Pub- 
lic Service Company of Colorado. The Federal Gas Com- 
pany operating in Boulder, Colorado, and the Poudre Valley 
Gas Company operating in Fort Collins, Colorado, were also 
purchased during the past year, and arrangements were 
completeed whereby natural gas from the Colorado field will 
be supplied in Fort Collins and also in Cheyenne, Wyoming. 
A new 25,000 K.W. turbine was purchased for the Valmont 
plant and work is now under way on the installation of this 
unit. This will not only provide additional capacity, but 
will also make possible additional economies in power pro- 
duction for the Colorado territory. 

There was also constructed 16 miles of 66,000-volt trans- 
mission line from South St. Joseph, Missouri, to East Atchi- 
son, Missouri, and a 9,000 K.V.A, sub-station for the pur- 
pose of interconnecting the St. Joseph system with that of 
the Kansas Public Service Company. 

During the year the Lawrence County Water, Light & Cold 
Storage Company, which supplies electric service at retail 
to the towns at Verona, Aurora, Billings, Marionville, Re- 
public and Crane, Missouri, was acquired. This property is 
located adjacent to the transmission line of the Ozark Power 
and Water Company and through its purchase your sub- 
sidiaries have materially enlarged their retail market in 
southwest Missouri. 

A new coke oven plant, having a daily capacity of 500,000 
cubic feet was completed and placed in operation in Dan- 
bury, Connecticut, This modern and highly efficient plant 
has brought about a material reduction in the production 
cost of gas by the Danbury company. An excellent domestic 
coke market exists at Danbury, which will easily absorb 
the entire output of this plant. It was also necessary to 
construct a 300,000 cubic foot holder to assist in taking care 
of the growth in the gas business in that city. 

A 500,000 cubic foot holder was purchased for the Tona- 
wanda plant of the Republic Light, Heat & Power Company 
at Tonawanda, N. Y. 

During the year the Tallassee plant of the Athens Rail- 
way & Electric Company was destroyed by fire. Plans were 
immediately made for the reconstruction of this plant, in- 
stalling more modern machinery and increasing the capac- 
ity of the plant by approximately 50%. Construction work 
is now under way. 

The reconstruction of the transmission line of the Wa- 
tauga Power Company which connects its hydro plant with 
the system of the Bristol Gas and Electric Company was 
completed and this line is now in operation. Work was 
also commenced on the installation of an additional unit 
in the hydro plant of the Watauga Power Company. This 
will increase the capacity of the plant by about 50% and 
will enable the company to utilize a large amount of water 
which now goes over the dam. To provide for the growth in 
the gas business of the Bristol Gas and Electric Company 
it was necessary to add a new holder of 150,000 cubic feet 
capacity during the summer of 1925. 

The Spokane Gas & Fuel Company obtained an order 
from the Public Utility Commission of the State of Wash- 
ington permitting a change in the B.T.U. value of gas sup- 
plied in Spokane from the old fixed B.T.U. standard. This 
is considered to be a most important step forward, enabling 
the company to manufacture and supply the gas which it 
can supply most economically with the materials available 
in the territory. 

The activities of the natural gas subsidiaries were en- 
larged through the acquisition of the natural gas distribut- 
ing systems in Wichita, Hutchinson, Newton and Pittsburgh, 
Kansas, which serve about 29,000 customers. In Kansas 
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and Oklahoma important gas pipe line extensions were 
made through the construction of more than 150 miles of 
main lines. All new pipe lines constructed traverse rich 
natural gas areas and greatly augment the supply of gas 
available to the market served by your subsidiaries. The 
natural gas-gasoline operations were further extended dur- 
ing the year. Four plants were added during the year, two 
of which were acquired through the purchase by your com- 
pany of the Natural Gas & Fuel Corporation. 

In the refining subsidiaries, the Cities Service Refining 
Company of Boston, Massachusetts, made important addi- 
tions to its plant and built four new service stations in the 
immediate vicinity. It also enlarged its distributing facili- 
ties by the purchase of the Petroleum Service Company. 

The Crew Levick Company added storage capacity on 
Petty Island, for 100,000 barrels of gasoline, 40,000 barrels 
of lubricating oils and 240,000 barrels of crude and fuel oil. 
The company has also’ done considerable work in rounding 
out its Petty Island plant into a complete refinery, which 
should be finished by June of this year. It also added filling 
stations on Long Island, in Brooklyn and New York, and in 
some instances acquired real estate in connection with them. 

The Mid-Continent refining companies installed a cracking 
unit at Gainesville, a new filter house at Okmulgee and 
began the installation of additional cracking units at Ok- 
mulgee and Ponca City which will be completed in April. 

Your retail marketing companies have materially in- 
creased their facilities in gasoline pumps, lubricating dis- 
pensers, trucks and service stations, and there has been 
added by purchase the Pennsylvania Oil Company of Galion, 
Ohio, the Enterprise Oil Company, Eau Claire, Wisconsin, 
and, by lease, fuel oil tankage in Chicago. 

The development of facilities and marketing of distillates 
for house heating has been aggressively pushed, and our 
business has been materially increased thereby. It is esti- 
mated that oil burner installations have increased 35% over 
previous years. 

In the oil production subsidiaries 198 producing wells 
were completed and but 380 dry holes were drilled. Your 
subsidiaries now have 4,008 producing oil wells. In this 
development 35 new leases were proven to be productive, 
embracing approximately 5,000 acres. Early in the year 
your Company acquired the Natural Gas and Fuel Corpora- 
tion, engaged in the oil, natural gas, and gasoline extraction 
business in Union and Ouachita Counties, Arkansas. When 
acquired it had only a small oil production, but by the pur- 
chase of additional acreage and the development of the 
deeper sands in the Smackover field, it has now become an 
{mportant oil subsidiary of your Company. 


FOREIGN OPERATIONS. 

The scope of your foreign oil activities was broadened 
during the year through the acquisition of important and 
extensive oil rights in Canada and Panama. In the former 
country rights for the entire Province of Prince Edward 
Island were secured and drilling operations were begun and 
are being carried on at a satisfactory rate. In the Republic 
of Panama important prospective regions are being tested 
and drilling operations are now making good progress. 

These activities are directly in keeping with the policy 
of your Company to maintain at all times an adequate re- 
serve of potential petroleum acreage. 

In the marine subsidiaries, the Cities Service Transporta- 
tion Company purchased in August 1925 the modern steel 
tank steamer Hadnot, having a capacity of 75,000 barrels 
of oil. Since the close of the year an additional tanker with 
a capacity of 100,000 barrels has been purchased, This 
company now has six first-class sea-going tank steamers, 
with a total capacity in excess of 475,000 barrels. 


GENERAL. 


Customer ownership activities during the year were car- 
ried on in practically all of your subsidiaries and resulted 
in a widened distribution of securities through their sale 
to more than 41,000 individuals and to more than 5,200 em- 
ployees. The total number of security holders of your com- 
pany and its subsidiaries is now in excess of 235,000. 

During 1925 the new business departments of your public 
utility subsidiaries reported appliance and installation sales 
of $7,731,842, as compared with $5,636,763 in the preceding 
year and $4,800,000 in 1923. 

During the past year the bond and stockholders of your 
Company made increased use of the facilities afforded by 
the Security Holders Service Bureau, which welcomes in- 
quiries regarding the securities of the Company or its sub- 
sidiaries, or your holdings in them. 

Your Company continued in 1925 its policy of encourag- 
ing the development of a greater and more efficient utiliza- 
tion of gas and oil through the installation of several hun- 
dred combination gas and oil house heating burners, Such a 
burner removes the chief obstacle the gas industry has met 
in securing this good revenue-producing business, as it auto- 
matically prevents the use of more than a predetermined 
volume of gas even during the coldest weather and uses oil 
to meet the big heat demand above a predetermined gas 
volume, 

Your Company, as the pioneer in developing and urging 
the adoption of the Readiness-to-Serve or Three-Part-Rate 














25374 THE CHRONICLE [Vor. 122. 


method of charging for public utility service, as the most | and with manufacturers reporting orders on hand which 
fair to customer and company, enjoyed in 1925 further bene- | will carry them well into the year. We are looking forward 


fits of those efforts in connection with the operation of your | to another year of good industrial conditions. 


Kansas properties, where th.s rate is in force. Respectfully submitted, 
The year 1926 opens with business conditions on a high BOARD OF DIRECTORS, 
plane | in all the communities served by your subsidiaries, sy HENRY L. DOHERTY, President. 








EARNINGS STATEMENT. 





















































| | | Number of | Per Cent 
| | Dividends Times the Net to on Average 

Year Ending Gross | Net Net to Stock | Preferred Preferred | Common Stock |Common Stock 

December 31. | Earnings. _Expenses. | Earnings. Interest. and Reserrcs. | Stock. | Diridend. | and Reserres. | Outstanding. 4 
ioe cane Rc Pe ee ea aint , sstithiaiialaniasinenipaioae : ial és 
|) aa $9 65,876 1] $43 $43 5 $922  ' iar $922 .032 59 $521.387 09 ei $400 .645 50 8.23 
 . TAA pee 1.190.766 80) 77.034 9 J 1.113.732 61) goed 1.113.732 61 605.875 79 ].84 507 .R56 82 9.29 
SE Re | 2.372.411 3} 5.347 95 2.087 .063 16] 123.062 27 1.964.006 8&9 9U8 777 60 2.16 1.055.223 29 10.71 
1914 | 3,934 .453 37 116.9C8 20| 3.817.545 O8|} 420 C00 00 3.397 .545 08 1.635.993 50 2.07 1.761.551 58 11.28 
| | 4,479.800 44) 172.856 15) 4.306.944 29 499.000 Of 3.816.944 29; 1.570.005 00) 2.43 2.246.939 29) 15.27 
1916... ipehacirdl | 10:110.342 90| 239.389 70| 9.870.953 20 258.960 44; 9.611.992 76) 2,.409.69U 92 3.99 7.202.301 84) 36.7 
ears | 19,252.492 84) 357.229 09| 18 895.263 75 2.861 74) 18.892.402 01 3.712.695 15) 5.09 15.179.706 86) 60.7: 
1918 | 22,280.067 17) 521.4845 59) 21.748.581 58| 272.579 5 21.486.002 06 4.034.274 Ht §.32 17.451 .727 56} 61.67 
hs «saat | 19'977.550 77| 703.835 OS) 19.273.715 69| 1.922°861 17! 17.35u.854 52) 4.215.264 40) 4.12 13.135.990 12) 39 09 
a 24 698.039 43\ 760.472 70) 23.997 566 73) 1.941.628 2 22 .055.938 51 4.685.474 90| 4.71 17.370 oon fil 43.09 
ear ‘ 13,461,770 13) 517.054 25) 12.944.715 88) 2.098.130 67! 10.846,585 21 4.856.631 50 2.23 5.989 953 71 13.04 
a ee | 14.€58.970 81) 453,296 38) 14,205.674 433 2.358 555 34) 11.847.11909| 4.917.517 30 2.41 6.929 601 79 14.88 
a Si hi aed | 16,602,561 94) 508,945 50) 16.093.618 44) 2.624.856 4 12.468.760 01 4.987 .976 60 2.70 8.480.783 41) 18.28 
1924_~ anaaeont 10 QneaIE 71) 689.473 36) 16.773.744 35| 1.927 970 61! 14.815.773 74| 5.109.697 10 2.90 9.736 O76 64 21.14 
1925 oak Te 764.97 60 ai 775 004 5S! 18,989 971 46' 2.252.141 54 | 16.7 7 36 929 92 5 240 029 50! 3.19 11.496 9NN 42) 15.24* 

DIVISION OF GROSS EARNINGS OF CITIES SERVICE COMPANY PUBLIC UTILITY AND OIL OPERATIONS. 
) | " 
From— 1925 1924. | 1923. 1922. | 1921. } 1920. } 1919. 1918. 

Public Utilities... - __..|g12 255 184 18 $)1.! 559.318 01/$11.278.5 39 $8. 347 546 20 | $6.918 740 77) $4.609.911 85| $4.655,.945 26) $4.229.563 15 
Gl ONGRGONE. .ccccncccess 7,509,791 86) 5 903 899 70) 5,324.0 3 Be 6 31) 42 4 fil »,543,.029 36) 20,088,127 58) 15,321,605 51] 18.050.504 02 











1$19.764.976 04 $17. 463, “217 71 


* Represents percentage on the increased amount of common stock which became outstanding as the result of the redemption at par of $25, 
341,182 stock scrip. 
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OONSOLIDATED BALANCE SHEET CITIES SERVICE COMPANY SUMMARY CAPITAL STOCKS AND FUNDED DEBTS OF 
AND SUBSIDIARIES, DECEMBER 31 1925, INTER- a _ SUBSIDIARY COMPANIES. 
‘ / — a 7 "An 7 ymmon Stocks- 
OOMPANY ITEMS ELIMINATED. Owned directly by Cities Service Company--...-.....-..-.-- $180,324,.067.00 
ASSETS. *Inter-ccompany, being securities owned hed sub-bolding 
Capital Assets companies ae eee ers 154.364.293.00 
Plant and Investment — , $512,853 008.57 Outstanding in hands of the Public___.-....-..-.-.----- 7,409 .042.98 
Sinking Fund---- on ; 6.874 ,975.29 


setae $342,097 .402.98 


PD I UNO. ars os as Ghia Wise das la al me ee ea are $519,727 983.86 Preferred Stocks 


. Owned directly by Cities Service Company. --..--.--~--- $26.627.721.00 
“daa mane fe ae _.... $19,040,513.24 *Inter-company, being securities owned by sub-holding pom 
ides eeccea**- SLAP 499.725 .82 ON as ago nanesgigesgceenenesasesunsenvexsneces 11.333,375.00 
Bills Receivable aS Tat aS - 2.301.129.84 Outstanding in hands of Public.............----------- 57,815,687 .44 
Accounts Receivable ------ 20,.437,769.24 - 998 Dee Aa 
Oil in Stock ------ 15,632.721.39 ee ee $95,776,783.44 
Btateriais and | upplies ; J ata ool 16 Owned directly by Cities Service Company ---.-.-.-.--.-.-- $19,.570,650.95 
Tota! Current Assets 67 .367.120.69 | *Inter-company, being securities owned by sub holding 
Other Anstte— : : Bt Sara ohas fae a , ; , i  iesbinakeneia meen eaake 8-207 .600 00 
Payments Made in Advance______-_--_- $3.653.730.93 ee Sinking F BRE «on weacgsnasanesccersenceeanes 993 bs Far te 
Discount on Bonds, Debentures, &c___- 17 986.663 96 itstanding in hands of the Public--_.----------------- 3.55 meeeeees 
Special Deposits - - - - - Raters _ 646,197.42 $2! 56. 845 554.53 
Total Other Assets . - - Saas eee ale cued a 22 286,592.31 *The securities of operating companies which are owned by eub-holdin 
4 
— companies are referred to above as inter-c company securities. Such sub- 
Tota) Assets - ae aw ° __......$609.381 696.86 | holding companies are Cities Service Power Light Company, Empire 


Gas and Fuel Company (Del.), etc. 
The above statement shows the financial position of the Company and 


its subsidiaries, all inter-company items having been eliminated. GENERAL STATISTICS FOR THE YEAR 1925. 
aor Oil and Refineries. 
LIABILITIES. PR A eee ee 10,912,211 
Capital Stocks Outstanding ol OR 4. & DC See ee eae 4.003 
Olties Service Co. Preferred Stock _-_- .. $85,900,796.36 Daily tefining Capacity (Barre is of Crude hese ve seems < 31.500 
ties Service Co. Preference Stocks. ____ 6,784 ,498.00 Oil Storage Capacity in Barrels. a re 7.719.579 
ties Service Co. Common Stock........ 75,417,419.91 Number of Tan Cars Owned and Leased____.........-.. 3.083 
*Subsidiary Stocks Outstanding— Communities Served by Distributing DUD. cckcecen 2.580 
Preferred Stocks. - -. ae — 57,.815.687.44 Marine Equipment Capacity (Barrels)...........-.-..-.- 634,000 
Oommon Stocks - ~~. ~~ ~~ Siok judas ¥ 409, 042. 98 





Sal Natural Gas. 
— s in ( 4. ; 
Dated Cagle GONG. 6. «00 cvcscancnenccsscnnscenase SONS .SAT £06.00 1 Tete, OF ee nik Bisa ea soon ens eeeanesesesescesoes 64.389,149.000 








Se ee ee fn ee 1,933 
Bonds and Funded Notes Outstanding EE gO eer ar aaa aa 7,691 
Oities Service Co. Convertible Debentures $22 674,775.50 Casinghead Gasoline Produced (Gallons)____........---- 17,526,263 
Oities Service Co. Refunding 6% Gold De I Rn ee ei ne meee 700,000 
benture Bonds. ~~~ abs 19,000,000 .00 d 
Subsidiary Bonds and Funded Notes. 223 559,737.58 Manufactured Gas. a 
Subsidiary Securities in Sinking Fund __- 5,507 666.00 ad * — ee Gapaclte ta Uuble Wout... -..222-2--: wa 8+ S00 
" sues = 0 0 a yac Wo coceescesesseo 02,402, 
Total Bonds and Funded Notes _...---. 261,742,179.08 Number of ¢ ‘ustomers - - - -.-~-~----------------------- 128.223 
Current Lrabilities — s of Mains on 34-inch Basis je odaie wnat 1,920 
Bills Payable _. ie —~ , , $18.579,826.11 OO CUE s oo oon oe cede medtessnscsusseuscudeseca 1,100,000 
Accounts Payable_ bea 8 624,194.26 Bscwlc epapareas. 
Taxes Accrued. ___. <5 2 686,462.32 Kilowatt-hours Sold Ea eee _.. 1,212,541,098 
Interest Accrued. - - : 3,248 305.75 Kilowatts Installed C apa er feeekmwes seria 508,277 
Cash Scrip (not presented) nae 14, 664. 04 Kilow: atts Connected Load... -_-. ee ie ee ae ad ee 933.814 
Miscellaneous Unclassified Items.____._- 61 ATT 7.81 Se fo eee a eee 344,099 
—— oo ee eee RES PEE EEE AS 1,450,000 
Total Current Liabilities. —.___- 7 : 33 214,931.19 El ic Rail 
Other Liabilities— Number of Passengers in. ene 76,165 319 
Cities Service Co. Stock a (not pre- Miles of Track. ee EK Det TA HEE ERE RTOS SES SOREES “ne 320 
sented) woe jobew . 35,005.83 —_ PO <opheeegens* 55 owes ‘ 
Oustomers’ Deposits. 2 714213 86 ERE LTE 606 


; dendatadat Population Served. __- (ueagtankaaadenee 550,402 


Total Other Liabilities _ _ 749,219.69 





. ; iit ee i te eis CITIES SERVICE COMPANY. 
Surplus and Reserves 
Depreciation and Other Reserves__ _- $48,162.174.92 CAPITAL STATEMENT DECEMBER 31 1925. 
se -—™ 30,185,747 .29 Preferred Stock: Par Value Authorized. Outstanding. 
’ —— 6% Cumulative............ $100 $150,000,000 $85,900,796.36 
Total Surplus and Reserves Line 78,347 922.21 | Preference B Stock 
Se 6 Cumulative. . .-- 10 40,000,000 4,174,078.50 
Total Liabilities_ - : _.$609,381,696.86 | Preference BB Stock: 
6 Cumulative ---- Te §0,000.000 2,610.419.50 
Contingent Liability Guarantee by Cities Service Company of $2,900 Common Stock 20 400,000 ,0O0 75,417,419.91 
000 Cities Service Tank Line Co. 5% Equipment Trust Certificates, due | ©OUVertible Debentures 
serially to 1935. ; ies A 5 ; 21,985.50 
The above statement shows the financial position of the Company and Series B 7 e<--- pHenacene 725.730.00 
its subsidiaries, all inter-company items having been eliminated Series C 7 °S +.938,760.00 
Yencl P sidiz — —— a Series ID 7 : - $.980.380.00 
*Stocks of subsidiary companies not owned Series E 8¢ Y ~----"" “9'907 920.00 
Refunding 6 Gold Debenture Bonds .----- 10,900,000.06 
CONSOLIDATED STATEMENT OF EARNINGS CITIES SERVICE ; 19,0 WD 
COMPANY AND SUBSIDIARIES, INTER-COMPANY EARN- playset ties —— 
INGS ELIMINATED, YEAR ENDING DECE ZR 3 925 lil ‘RY L. DOHERTY & COMPAN Jneines New York, N. Y. 
I DLN DECEMBER 31 1925. THE HUN TINGTO. SATIONAL BAN K ae Columbus Oh * 
Gross Earnings - - oncccce-9127,107,863.92 | INTE RNATIONAI TRUST COMPANY. 7 7 Denver, Colo. 
Operating Expenses, Maintenance and Taxes 86.859.249.23 | OLD COLONY rRUST COMPANY Boston, Mass 
2 . F COMMERCE TRUST COMPANY Kansas City, Mo 
Net Earnings - - ---- — ; —— $40,248.614.69 ; 
Interest Charges 18.557,850.32 | REGISTRARS. 
GUARANTY TRUST COMPANY OF NEW YORK __New York, N. ¥ 
Net to Stock and Reserve F $21 ,.690,764.37 | THE COMMERCIAL NATIONAL BANK _....-Columbus, Ohio 
Preferred Stock Dividends. - - - : a a 8.070.201.73 | FIRST NATIONAL BANK ‘ ’ "hae aver, Colo 
. 3 - STATE STREET TRUST COMPANY ‘i Bostor Mass. 
Net to Common Stocks and Reserves net oes $13.620.562.64 | NEW ENGLA ND NATI IN AL 3 ANK Kansas Cit es, 
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Chicago, Illinois, March 17 1926. 
To the Stockholders: 

The Board of Directors herewith submits its report of the 
operations and business for the year ending December 31 
1925. 

The policy of extension and development has continued 
so that the Company and its subsidiary companies now serve 
in a territory of 15,000 square miles. In this area 
tion to its other utilities, the electric light and power com- 
panies serve over 232,000 customers in a business field of 
more than 800,000 people and the gas properties over 83,750 
customers in a business field of more than 390,000 popula- 
tion. The Company has also been systematically developing 
its 550 miles main line electric railroad known as the IIli- 
nois Traction System. In 1925 it carried more than 6,300,- 
000 through passengers and 9,500,000 suburban passengers 
and hauled more than 2,500,000 tons of freight and express, 
an increase of 28.3% 


in addi- 


It extends throughout central Illinois, intersecting and ex- 
changing traffic with practically all of the steam trunk 
lines in the State, and continues over the Company's own 
bridge across the Mississippi River at St. Louis to its ter- 
minal in the heart of that city. 
railroad, the St. Louis 
forty-five (45) 
East St. 


The new subsidiary steam 
Troy & Kastern Railroad Company, 
miles in length, and having its terminal at 
Illinois, brought 
relations with the Company’s electric ra and ex- 

i Louis Belt During the 
will be physically connected with the bridge of 
at making it possible to route freight 
around Venice, Madison and Granite City and the congested 
areas on side of The electric railroad 
with its modern power houses and transmission lines pro- 
vides a of supply for electric current 


Louis, has been into operating 


ilroad 


changes traffic with the St. Sy 


stem, 
year 10926 it 
the Company Venice, 


the east the river. 
large 
adjacent territory. 


source in the 

During the past year the Company's gross earnings from 
operation, after eliminating inter-company items, increased 
about nine per cent and the net earnings on the same basis, 


after maintenance and taxes, increased approximately 
16%4% over the previous year. At the same time the ratio 
of operating expenses to gross income was bettered by 


2.367%. The ratios of earnings available for bond interest 
and preferred stock dividends were well maintained 
the Company’s securities continued to enjoy a 
and a steady demand. 


and 
good market 


The policy of consolidation and inter-connection for the 
purpose of insuring the greatest 
of service 


flexibility and continuity 
was continued with good results. This was par- 
ticularly true in the case of new and enlarged power houses, 
such as those near Des Moines, Iowa, and Topeka, Kansas, 
where the older and less efficient power plants are being 
supplanted and where the additional capacity permits of 
wider fields of 
ing of electric 
lines ‘arried out ively and at present 
these circuits radiate from one hundred to one hundred 
fifty miles in various directions over the State, tapping 
distributing electricity from central sources of power. 
total mileage of transmission lines outside of city distribu 
tion than 2,100 transmission 
lines are also being developed where feasible in the terri- 
tory to keep pace with the growing demand for various uses, 
including house heating. 

Th 


pans 


service. In Illinois particularly, the join- 
through high 


effect 


systems power transmission 


is being « very 
and 
and 
The 
is more miles. Gas 


“wat : 
systems 


for the different kinds of service the 
to At the close of 1925 
the number of electric meters was 233.281, as compared with 
210,010 on of 
increased from 74.368 to 83.760 during the 
During 1925 the output of electri 
873,000kw. to 577,200,000 kw.. 
used by the Companies 
total amount of on 
amounted to 2.910,677,000 cubic feet 
394,000 cubic feet 


demand Com- 


renders has continued 


rrow. 


December 31 1924. The number meters 
period. 
515,- 
one-third was 
The 
1925 
compared with 2,390. 
during the preceding year. 

FINANCIAL OPERATIONS. 


During 1925 the plan for increasing the ownership of the 


gas 
Same 
increased from 
of which a 
to 
the 


‘tricity 
hy ut 


ine dents other service, 


as 


vas sent out 


properties in 


Company's securities by sales to customers in the territory 


in this item over the preceding year. | 


| 





| 





} ot service 


served was continued with marked success. In that year, 
through the Investment Department and employees of the 
Companies, $7,561,700 of the seven per cent preferred stocks 
were sold and 17,742 individuals were added to the list of 
stockholders and subscribers. Including only those whose 
subscriptions had been fully paid and stock issued, the total 
number of shareholders in the more than 
25,000 at the end of the year. The partial payment plan, 
under which stockholders are buying their 
shares on a monthly payment basis, has continued in sue- 
cessful operation with the good result of largely increasing 
the number of stockholders owning a few shares each. 

The advantage of customer ownership has been discussed 
too often to need further explanation here. It is sufficient 
to say that our continuation of this policy is justified by the 
results achieved in helping to preserve the good public rela- 


business was 


prospective 


tions that exist. In the financing of extensions and im- 
provements in the properties these investors can readily 


see that their money is helping to develop the communities 
in which they live and that they are to receive the added 
benefit of the greater service along with the financial re- 
turn on their shares. 

Capital expenditures were made during 1925 in an amount 
in excess of $22,000,000, bringing the total fixed capital in- 
vested up to more than $162,000,000. Outside of the funds 
the sale of preferred stock and earnings, the 
amount required for capital investment and the retirement 
of g underlying the 

First Refunding Mortgage Bonds. These con- 
tinued to find a ready market and were sold during the year 
terms in the amount of $5,000,000, all bearing 
interest at 544%. And $6,000,000 more of these bonds were 
sold in December 1925 for January delivery to refund cer- 
tain underlying issues and apply on the extension and im- 
In addition, bonds 
of subsidiary companies were sold as follows—by the Iowa 
Power and Light Company, $2,000,000 of its First Mortgage 
Bonds in connection with the erection of its power plant 
at Balls Ford near Des Moines and by The Kansas Power 
and Light Company, $2,100,000 of its First Mortgage Bonds 
toward the building of its new power station at Tecumseh 
near Topeka and the transmission line to Atchison, Kansas. 
Both of these issues bear interest at 6% and further amounts 
of the same or other series will be issued later in connectien 
with the extension of these plants, 

The usual Consolidated Statement of Income for the year 
ending December 81 1925 and Consolidated Balance Sheet 
as of that date as certified by Frazer and Torbet, Certified 
Public 


secured from 


maturh 


issues was again secured from 


sale of and 


on favorable 


provement program of the coming year. 


Accountants, are included in this report. 
PROPERTY ADDITIONS, 

The Company and its subsidiaries extended their opera- 
tions in the communities already served and acquired prop- 
erties in certain adjacent territory. It secured the electric 
utilities at Spring Valley and forty-two other communities 
in that part of Illinois, all connected by transmission lines, 
Illinois, including Livingston, 
the ice and electric plants at Van- 
dalia and the gas plants at Granite City and Spring Valley, 
all in Illinois. It also purchased all of the capital stocks of 
the St. Louis. Troy & Eastern Railroad Company and the 
Louis and Illinois Belt Railway, coal carrying roads 
operating in the highly developed industrial district adja- 
cent to the McKinley Bridge and St. Through the 
Iowa Company were acquired the electric properties in that 


Also several other cities in 


Marissa, Odin, Sorento, 


St 


Louis, 


State at Adel ltoona, Dallas Center, Boonville, Commerce, 
Mitchelville and Panther and through the Kansas Com- 
panies the electrie properties at Beattie, Bremen, Hiawatha, 
Herkimer. Hlome City, Harveyville, Hanover and Oketa 
and the ice plant in Olathe, all in the State of Kansas. 


EXTENSIONS AND IMPROVEMENTS. 
In order to anticipate the demands of the differenct com 
ved and to provide, as needed, the various kinds 


required, the Company continued throughout the 


munities se 


vear its program of installing new equipment of the most 
modern type and enlarging and extending much of that 


already in use 
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The Des Moines Power Station located on the Des Moines 
River was placed in service in September 1925. Dignified 
and impressive recognition was given by the citizens and 
officials of the State and community at the time the new 
plant was opened to the public. The first electric generat- 
ing unit of 25,000 kva. capacity is in operation and a second 
unit 35,300 kva. capacity is being installed and will be 
ready for service during the summer of 1926. The ultimate 
capacity proposed here is 166,200 kva. 

The Tecumseh Power Station on the Kansas River near 
Topeka was put into operation on January 1 1926 and a 
short time afterward there was a formal opening which 
was participated in largely by State and city officials and 
business men of the community, who recognized the value 
of this large source of electric power to the State of Kan- 
sas. 
and an 


¢ 
a! 


additional 25,000 kva. unit will be installed as re- 
quired. The ultimate capacity planned for is 100,000 kva. 

At Venice, Illinois, on the Mississippi River at the Me- 
Kinley Bridge opposite St. Louis, the present electric plant 
is being greatly enlarged. The present structures are being 
extended to house an additional turbo-generator of 35,000 
kva. capacity. When this is completed during 1926 the 
present plant will have a total of 80,000 kva. installed. The 
ultimate capacity of the present plant will be 176,500 kva. 
and provision in the property layout is made for an 
mate capacity at this point of more than 
sure which the Company has acquired about 95 acres of 
land immediately adjacent to the present plant. The new 
intake caisson of reinforced concrete, located on the river 
bank, is sixty-two feet in diameter and 105 feet in height. 
It extends 30 feet below the normal river stage and will 
contain five 45,000-gallon-per-minute pumps, capable of fur- 
nishing water sufficient for a generating capacity of 
125,000 kw. 

The La Salle Power Station located on the Illinois-Michi- 
gan Canal adjacent to the Illinois River at La Salle, is being 
enlarged by the addition of an 18,750 kva. turbo-generator., 
together with auxiliaries and new intake and screen house. 
This will increase the present capacity to 33.750 kva., with 
arrangements for an ultimate capacity of 67,500 kva. This 
plant is tied into two hydro-electric plants on the Dlinois 
and Fox Rivers, respectively, and will ultimately be con- 
nected into the plant at Galesburg. 

At Bloomington the capacity has been increased by the 
addition of a 1,765 kva. turbine. Three 1,500 kw. rotary 
converters have been installed at Peoria, enabling the Com- 
pany to purchase power from a nearby source, at the same 
time holding the old plant in reserve to insure continuity 
of service. At Champaign, the gas system has been changed 
to one of high pressure and a 200,000 cubie foot booster has 
been installed. At Decatur, a new 2.000.000 cubic foot gas 
holder and new mains have been installed. An additional 
500,000 cubic foot per hour gas compressor and a 900,000 
cubic foot per day purifier have been added at Fast St. 
Louis. At Centralia an entirely new water gas plant has 
just been completed with a capacity of 1,200,000 cubic feet 
per day. 

In the railway division similar improvements and exten- 
sions of service have been made. One hundred freight cars 
have been added to the rolling equipment, a new store house 
has been built at Decatur and a new passenger and freight 
terminal completed at Joliet. Throughout the Illinois Trac- 
tion System new ballasting has been steadily going on and 
much new heavy rail laid. with the resnit that the roadbed 
is in good condition. Seven new automatic sub-stations 
have been placed in operation, six new 1,000 horsepower 
electric locomotives have been put into service and connec- 
tion made with the St. Louis, Troy & Eastern Railroad 
tying the two together as an operating unit. The first group 
of twenty-two 1-ton trucks. for use in extending the growing 
express business to include a daily pick-up and delivery at 
terminals, has been installed with marked success, 

TRANSMISSION LINES. 

The policy of inter-connection of power plants and dis- 
tribution areas with transmission lines has been carried 
along progressively and will be further amplified by the 
projects that are now being developed. At the present time 
inter-connections exist between the groups described: 

From Keokuk to Monmouth, Galesburg, Galva and the 
surrounding territory in Illinois, approximately one hun- 
dred and fifty miles, of which one hundred miles is 66,000- 
volt steel tower construction. 

Between Marseilles, La Salle Dayton and adjacent terri- 
tory in Illinois, approximately one hundred miles of 33,000 
volt lines, 

Between Peoria, Decatur, Riverton, Champaign. Danville. 
Venice, Hillsboro, Du Quoin, Centralia, Collinsville. and the 
surrounding territory and the smaller stations within these 
districts, more than six hundred and twenty-five miles of 
35,000-volt lines and thirty miles already constructed of 
66,000-volt lines. It is planned to consrruct in this territory 
about one hundred and fifty miles of 66.000-volt steel tower 


construction in addition to approximately one hundred 
miles of 152.000-volt lines. This group is also inter-con- 


nected with the new power station of another company at 
Peoria by means of its 132.000-volt line extending from 
Peoria to Springfield. 
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The first unit of 15.000 kva. capacity is now running | ‘ nla eh 
| increase over the previous year. 


[Vox 122. 


Iowa. transmission lines connect Des Moines, Adel, 


In 
Newton and Oskaloosa, a distance of one hundred and ten 
miles. much of which is of 44,000-volt construction. 


From Topeka through Atchison, Kansas, toward St. Jo- 
seph, Missouri, for which point we have contracted to de- 
liver electricity to another utility, our 66,000-volt steel tower 
line extends for a distance of fifty-five miles. 

Our affiliated Company in Missouri has also inter-con- 
necting 33.000-volt lines of approximately two hundred and 


seventy-five miles in that State. 
SALES OF SERVICE. 
The sales both of service and merchandise were mate- 
rially increased in 1925 over the preceding year. The sale of 
load building merchandise, consisting of gas and electric 


appliances, amounted to $1,479,879 14 in 1925, a substantial 
Three new stores were 


| opened at Decatur and Galesburg, Illinois, and Des Moines, 


ulti- | 
500,000 kva. to in- | 





Iowa. The demand for electric power was also increased 
by the larger loads of consumers already connected and the 
added amount necessary to supply approximately 25,000 kw. 
capacity required by new industries located in the territory. 

Total of electric service amounted to 370,601,277 
kw. in 1925, as compared with 325,669,419 kw. in 1924. Of 
this 95.575.888 kw. was used in residential and commercial 
lighting, as compared with 86,850,085 kw. during the pre- 
ceding year. A similar increase was noted in the total sale 
of gas, which amounted to 2,206,616,000 cubic feet in 1925, 
as compared with 2,035,493,000 cubic feet in 1924. The heat- 
ing of houses by gas is becoming more popular and installa- 
tions are increasing in number as its advantages are appre- 
ciated by users. 

The Commercial Engineering Department has continued 
to co-operate with commercial and business organizations 
throughout the territory in developing the uses of power and 
analyzing other problems connected with the industrial 
development of the different communities. In co-operation 
with Chambers of Commerce and other agencies, the Com- 
pany has assisted in the preparation of surveys of cities as 
a means of securing new industries and the further devel- 
opment of those already established. This activity has been 
reflected in the increased demand for the services our Com- 
panies have to offer. 


EMPLOYEE RELATIONS. 


At the end of the year there were more than 7,200 em- 
ployees on the payrolls of the various companies, many of 


sales 


whom have been enrolled for a long period of years, Sev- 
enty per cent of the total are stockholders and a much 
higher figure would result if we considered only those 


occupying more permanent positions, 

From an insurance and protection standpoint the showing 
has again been very creditable. Every employee is covered 
by the $500 policy of group insurance provided by the Com- 
pany and on December 31 1925 3,826 were members of the 
death benefit division of the Hospital Association in addi- 
tion to those enrolled in certain local benefit associations 
that were in existence when the properties were consoli- 
dated. During the year there were 11,676 treatments by 
physicians and 20,331 prescriptions filled. Forty-seven 
deaths occurred among the employees during the year and 
more than $50,000 was received by their beneficiaries in 
addition to the current protection and help furnished by 
various funds, 

Local employee clubs were generally active and consid- 
erable attention was paid to the educational work and meet- 
ings for the purpose of maintaining good relations with cus- 
tomers in the different communities. Safety and accident 
prevention work, which has always been stressed, was car- 
ried on throughout the properties with enthusiasm, espe- 
cially in the operating departments. 

The general plans for consolidating the operations of the 
various properties which have obtained since the organiza- 
tion of the Company are being continually worked upon 
with a view to improving the service each year in every 
community in which the constituent companies are located, 
The policy of maintaining the equipment at a high standard 
has been carried on and as a result the production plants, 
distribution and transportation systems and other physical 
property are in very good condition and the service rendered 
and the costs of operation are well in line with those of 
other high grade public utility companies. 

By Order of the Board of Directors. 

CLEMENT STUDEBAKER JR.., 
CERTIFICATE OF AUDIT. 
March 9 1926. 


President. 


| The President and Board of Directors, 


Illinois Power and Light Corporation, Chicago, IU. 
Gentlemen: 

We certify that we have audited the books of your Cor- 
poration and of its subsidiary companies for the year end- 
ing December 31 1925 and that, in our opinion, the follow- 
ing Statement of Income and Expenditure and Balance 


Sheet are correctly drawn up to present the results of the 
operations for the year and the condition of the Company 
1925. 
Faithfully yours, 
FRAZER AND TORBET. 
Accountants. 


as at December 31 


Certified Public 
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aw. 





Gross Earnings from Operation— 
Electric light and power 


J JS 3 $15.817 324 03 
Electric and steam railroads_.........___- 6,763 656 79 
City railway and bus lines.___.___________- 4,248,821 16 
i ie Ey SE RR OARS ITE a eae 3.191.720 56 
eR eit. Len shee auc eckaneeaeaes 672.394 65 
a ER a ia Sy re a Te 589,691 03 
NS ane Ce ea ci acue ncn. akeina coon 254.670 47 
_ = SAIN Sa ee a 88.303 30 
Miscellaneous 


21 816 59 
$31.648,398 58 
2.566.845 02 


Gross earnings from operation__.__.__......_._____-- 
(Receipts from electricity, gas, heat, water, ice, trunk 
line railroad, city railway and bus service.) 
Expenses and Tares— 
Operating expenses 
$2,566 .845 02) 
Maintenance 
Taxes local 


less inter-company 


ee Ss ee $13.740,832 30 
-. 3,605,980 24 
1.120.504 96 

4.896 59 


Total expenses, maintenance and taxes______- ae tac ic ol i 
(Labor, fuel and other costs of producing and distribut- 
ing utility service. Expenditures for repairs to keep the 
roperty in an excellent operating condition. Estimated 
ederal, State and local taxes.) 


Net earnings from operation 


$29,081,553 56 


18,472 


.214 09 


$10.609,339 47 





current borrowings, dividends and to provide for de- 
preciation.) 

Less fixed charges: 
Interest charges, &c__- 
Bond discount amortized 


Surplus available for dividends and _ depreciation -- _-- -- 
Dividend on preferred stocks, Illinois Power & Light Corp. 
and subsidiary companies--.--. 


Appropriated for depreciation, retirements, replacements ,&c 


_(Amount appropriated from current earnings to pro- 
vide for renewing or replacing physical property.) 
Balance_____ 

Surplus Jan. 1 1925 


Dividends paid on common stock 1925 


Uren Wee Ae PE nook vk ck cd dct kdccdwsee enous 


(Surplus earnings reinvested in physical property or 
reflected in current assets.) 


203 445 31 


$10,812,784 78 


5,610,416 11 
$5,202,368 67 
2,012,688 13 


$3,189,680 54 
2,133,779 31 











$1 055,901 23 








CONSOLIDATED BALANCE SHEET, DEC. 31 1925. 





: ASSETS. 
Fized Capital— 


ee ae ee 
(This account represents the combined 
cost of all the real estate, buildings, ma- 
chinery, equipment, and other property 
Saane the following 1925 additions) 
used in the production and distribution 
of electricity, gas, heat, ice, water and in 
trunk line railroad, street railway and 
bus service.) 
OS 
(Actual cost of new properties, exten- 
sions, improvements and betterments 
made during the calendar year 1925.) 
Additions, 1925—Undistributed_________- 
(Construction, expenditures made dur- 
ing December 1925 and proper classifica- 
tion not received.) 
eg ne ee 
(Proceeds of bonds sold, to be with- 
drawn currently for future property addi- 
tions and retirement of underlying bonds. 


$142,334,368 50 


18,819,261 16 


1,339,714 68 


Current Assels— 

Cash and due from banks____________- 
(Cash on hand and in various banks 
and depositaries.) 

Notes and accounts receivable__________ 
(Charges for various utility serviees 

rendered and for merhcandise sold, which 
accounts in the regular course of the 
utility business are payable subsequent to 
the month in which incurred also miscel- 
laneous advances currently repayable.) 

Materials and supplies. - ; : 
(Inventory at cost of the necessary 

stocks of materials to be used for repairs, 
maintenance, operations and extensions, 
also all salable merchandise.) 

aed balers 7 seins — 
(Invoices prepaid in order that the 

company might enjoy cash discounts. 
Prepaid insurance and interest.) 


ah 423,271 O8 


3,253,126 15 


2,619,095 &5 


187,516 


Miscellaneous Assets— 
Investment account. — _ ‘ sai 
(Includes the cost of securities of com- 
panies not directly controlled by the com- 
pany and sundry investments.) 
Sinking funds : — 
(Cash on deposit under mortgage re 
quirements.) 
Undistributed 


$1.057.481 75 


62,966 


accounts~- 


Deferred Debits— 

Unamortized bond discount , , 

(The unamortized discount on the 
Iinois Power & Light Corp. bonds and 
on the underlying bonds. Proportionate 
amounts are charged off monthly against 
income.) 

Miscellaneous deferred debits__________- 
(Miscellaneous accounts necessary in the 
conduct of the property.) 

Treasury Stock— 

7% cumulative preferred née Getic inte eee 

(Treasury stock which is a portion of 
that being sold by our investment depart- 
ment to our customers.) 

6% preferred - - - - 


4.196 2 


> 00 


29,876 


39 


£950 00 


a 50,350 00 


ee 


——__—————- $162 ,493 ,344 34 
32% 


22,043 74 


& 483 ,009 99 


_ 


to 


.124,644 81 


,289 622 39 


.289 ,300 00 


$179,001 ,965 27 





| 6% participating preferred stock 


Common stock, 400,000 shares no par value 





| Accrued interest 


LIABILITIES. 
$34,568,600 00 


Capital Liabilities— 
ee eer 
(Aggregate of the underlying bonds of 
predecessor and subsidiary companies 
outstanding in the hands of the public at 
Dec. 31 1925. These bonds are refund- 
able under the terms of the trust inden- 
ture securing the ‘First and Refunding 
Mortgage Bonds” of the Illinois Power 
& Light Corp.) 
First and refunding mortgage bonds: 
Series A, due 1953—6%-_-_.._.--.------- 
Series B, due 1954—5 4 %-.-_----------- 
(This total of bonds outstanding in- 
cludes $5,000,000 principal amount seld 
to provide funds in part for extensions and 
improvements during 1925 and for pur- 
chase or retirement of underlying bonds.) 
Bonds and preferred stock: 
lowa Power & Light Co...........-.--- 
The Kansas Power & Light Co- aie 
(Indebtedness of above subsidiaries 
which has priority over Illinois Power, & 
Light Corp. equity.) 
Debenture bonds 7% due 1953__-...----- 
This amount will decrease from year to 
year under operation of the sinking fund.) 
7% cumulative preferred stock. _- --- om 
(300,000 shares of the par value of $100 
each. Included in this amount which is 
the total issued and outstanding at the 
close of the year, is the $2,238,950 OO par 
value shown as treasury stock under 
Assets in this balance sheet. Additional 
stock has been duly authorized by the 
Illinois Commerce Commission to cover 
extensions and improvements and work- 
ing capital. This additional stock, how- 
ever, has not been actually issued by the 
company but is available for our neeas in 
customer ownership sales.) 


40,200,000 00 
10,000,000 00 


B 
4,150,000" 


3,527 ,7 
<i 


Pe] 
a 


Ss 


oo 
9,731,800_00 


& 30,000 000706 


ne ee 1,875,300 00 
(This consists of 37,506 shares of the 
par value of $50 each, being the total 
amount authorized less 1 “07 shares held 
in Treasury and shown as such under 
assets in this balance sheet.) 
21,041,853 63 
(This and the surplus account repre- 
sents the equity remaining for the com- 
mon stock after deducting the full 
amounts of all liabilities, reserves and 
preferred stock at par.) 
Current Liabilities— 
INOCES POVAUIS. .. ccccnccssccesccoecesepe 
(Short term notes outstanding Dec. ¢ 
1925. These loans are neeessary in order 
to temporarily finance extensions and 
improvements until such time as the 
company is reimbursed by the sale of its 
preferred stock or bonds.) 
Accounts payable. ..ccccosccccsccesoce 
(Current accounts payable cover the 
purchase of construction, maintenance 
ana operating material and supplies, &c.) 
Consumers’ deposits. ....ccccccsescceee= 
(Amounts on deposit with the various 
offices as a guarantee for meter installa- 
tions and line extensions.) 
Accrued Liabilities— 
Deed tS. «<< ccccanessnndnssocisece 
(Accrual of all local and Federal taxes 
not due at the end of the year, but pay- 
able during 1926.) 





$4,083 ,190 00 





$) 334,881] 29 


peetemeateeehne “ 1,205,767 14 
(All accrued interest as of Dec. 31 1925 
due and payable in 1926.) - 
Deferred Liabilities— 
Deterred ACcOUNW. . peccccencsosceseccess 
(This consists of various special assess- 
ments for paving levied but not due, to- 
gether with certain miscellaneous credits 
that are not considered current.) 
Advances on preferred stock sales : 612,949 30 
‘This amount represents partial pay- 
ments on 7°) preferred stock bought on 
ur payment plan.) 
( nadjusted credits.........-- ate aces 
(Miscellaneous accounts necessary 
the conduct of the property. 





$556,254 56 


ae 263,513 50 
in 


Reserves 7 - 
Retirement reserve_-_-. $11,659,148 47 
(This account represents the total 


amounts set up to provide for retirements 
and depreciation of property. Al! cur- 
reat expenditures made for renewal of 
equipment are chargea to this reserve.) 
Miscellaneous reserve : 
(Reserves for uncollectible bills and to 
anticipate major maintenance require ts. — 
Surplus at Dec. 31 1925 : 
Surplus at Dec. 41 1924 and remaining 
earnings for year 1025 after making de- 
ductions for operating expenses, mainten- 
ance, interest, bond discount, deprecia 
tion and dividends on all classes of stock.) 
Total liabilities - - - - . - 





$155,095 ,253 63 


6,679,609 70 


2,540,648 43 


1,432,717 36 


11,745,695 67 
) 508,040.48 


cee $179.00] ,965'27 
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Vew York, N. Y., April 12 1926 i.bsorption-compression plant in the Graham field (Ce 

To the Stockholders of Amerada Corporatoin: homa) and two — absorption plants in the Keighley 
Your directors are pleased to submit the following report | field (Kansas) and Dav pest field (Oklahoma). A 3,000- 
and consolidated statement of accounts of Amerada Cor- | gallon plant has reckatiy been pur a ist da in the North Balti- 


poration and its subsidiary companies—Amerada Petroleum | more pool (Oklahoma), where the Corporation has produc- 
Corporation, Amerada Refining Corporation, and Alabama | tion. 


Exploration Company—for the calendar year 1925, as ce! DRILLING OPERATIONS AND WELL DATA. 
tified by Messrs “Del Joitte, Plender, Griffiths & Co. In 1925 the Corporation completed 156 we is. of which 92 
Operations of your Corporation for the ear 1925 wv ere oil wells. 6 gas wells and 3S dry holes. Three holes 
more satisfactory than for any previo Is year Production Wwe lo t hrough drilling difficulties. ‘Twenty-two oil wells 
of both crude oil and natural gasoline increased substa! and two gas wells pre iously productive were abandoned 
tially, and the average prices received were appreciab ) ng to their exhaustion. At the end of 1925 production 
higher than in 1924. Net earnings reached a new high ma! vas being secured from 291 oil wells and 12 gas wells, as 
pared with 222 oil wells and 7 gas wells at the end of 


SAPITAL CHANGES 194. 


Amerada Corporation continued to hold the entire issued LEASING OPERATIONS. 
stock of the Amerada Petroleum Corporation, Amerada lt Leasehold, mineral rights and fee interests owned in full 
fining © orporation, and Alabama exploration Compa or in part, aggregated "74.487 838 acres. representing an in- 
Since the beginning of 1926 the authorized capital of Ame crease of 90,598.63 acres for the year 1925. Of this total 
rada Corporation has been increased from 600,000 shares Of | = seg 54 sores were producing « ‘| or gas. an increase of 
$10 each to 1,000,000 shares on no par value, and the O'd) j 5149 seres and 3.505.228 acres were in process of develop- 
stock exchanged for the new, share for share, At the same ent 
time 125,000 new shares were sold by the Corporation, and The following tabulation shows a comparison with pre- 
an option given on 200,000 additional shares at $25 per share | , ‘oases asian Atte ke halt ! i pal ! 
to Dillon, Read & Co. The exchange and issue of new stoc!l , Total Acreat Acreage Under 
was effected in connection with a rao ng arrangement! ter I Development. 
made between Dillon, Read & Co., the rporation, and thi ny, ; i <4 CA 52 > 40M) 1 900 
former stockholders, by which co areal of the Corporation | p M5879 5 2,388 
passed to American interests, Of the 1,000,000 shares au ay ; 19a 74 rede ~ nats 2 ioe 
. Laden “aé iss ye 9,090 
orized, 713.300 are issued and outstanding. : 
thorized, 71 waar ha 1 0 — 90 Most of the leasehold has been acquired on recommenda- 
Amerada Petroleum Corporation purchased 423° shares » C aS , es” pfetia t st 
par value $100 each, of the capital stock of the Geop) , oat ns ppg iE eee gat . alt te sg ar ae 
a 4 ™ . 7 ‘S| mit CeOLO Hi mie th {i]s i ) i? f ( 0) Ss r. 
Research Corporation, representing 42.3% of the out ong WI 
: . meer : eys made with geophysical ins mn sand core drills. A 
ing stock of that corporation The Geophysical 0 ' ; ; 
. : 4 : oO] the acreangt Is Nneld ih wD on structures recom 
Corporation is developing ins iments and methods to | , ’ ¢ , é 
used i ; ; oti ‘ fi . mended by the Geolog “u bepartment Some oO which are 
? 425 2108 In prospeciin?g Wr Oui. "OA - . . P 
pros] pa yw being drilled. Your Corporation also controlled oil 
KARNINGS ind gus leasehold in the State of Alabama, to the extent of 
Earnings during 1925, after all charges, including maxi 440.75 acres, all of which, howe er, is being allowed to 
mum allowable deductions for depreciation and depletion lapse, as its value is not now considered worth the rental 
aggregated $2,498,428 72, equivalent to $4 24 per share on the | expense. 
588,300 shares ontetandine at December 51 1925. The in OIL IN STORAGE, 
crease in earnings for 1925 over 1924 was due to increased Mil in storage on December 31 1925 amounted to 500,826 
production of crude oil and natural gasoline, improved con- | barrels, as Compared with 1,067,233 barrels at the beginning 
ditions within the industry, and, to » small extent, to the | of the year, a decrease of 566,407 barrels, which, except for 
sale of storage oil at a profit. small evaporation losses, represents oil that was sold at a 
The Corporation’s record of earnings for the past three | profit. Ojl in storage is carried in the inventories at an 
years follows: average price of $122 a barrel. Since the beginning of 1926 
: 1925 1924 192% | most of the storage oil has been sold at a price higher than 
Gross Operating Incom: $8.172,¢ 85 19 $5,690,387 96 $5,325,063 O1 | tno tn yo ricet lan wambhar 2 QOX .« . § dor. 
Purchases, Operating and Ad ul ; Dp ee d market pl act on December 31 1925, and conside! 
ministrative Expenses, Leases |ablv higher than the inventory or balance sheet value. 
Abandoned, &c 3,664,230 44 2,498,618 1¢ 2,218,547 835 | 
| BALANCE SHEET. 
Operating Income $4,508,455 05 $3,191,769 S80 $3,104,515 18 | ' 
Other Income 192,914 4] 103.329 79 414,580 26 | Current Assets, 


Current Assets of the Corporation aggregated $2,571,- 


Total Income $4,701,469 46 $2,295,099 59 $3,518,895 44 | , : 
; 386 40 at December 31 1925 and exceeded all liabilities by 


Depreciation, Depletion and 


Federal Taxes 2.202.940 74 2,095,560 17 1,849,054 72 | $1. 349.308 64. Current Assets total more than twice the 
Net Incom: $2,498,428 72 $1,199,539 42 $1,669,840 72 | amount of all liabilities. 


Stocks of Oil are included in Current Assets at a value of 


Earnings per shart ; cS : : “ 
$611,744 82, whereas their market value at December 31 


Before Depreciation, Deple 


| 
ae 4} 4 "2 04 oY 125 was $084,524 39. Warehouse materials and supplies 
|} aggregating a value of $397,665 09 are not included in Cur- 
CRUDE OIL PRODUCTION. | rent Assets. 

Production of crude oil in 1925 totaled 3,919,158 barrels Surplus. 
net, or an average of 10,738 barrels a day. Comparison wit] In previous years appropriations were made from Surplus 
previous years is as follows: | aggregating $1,500,000 to cover contingencies which it was 
Year Total Net Production Daily Are | considered conservative to provide against during the early 
(First well completed 1920) , 267,445 bbls 1,454 | vears of the Corporation's existence. As it was considered 

oy lees fet ‘fo-ae whe | that iow dow 4 is 

1922 2.196.839 6.019 | that the necessity for the continuance no longer existed, 
ona .-ooe ane 7'851 | these appropriations were restored to surplus available for 
1925 :'019 158 10.738 dividends by resolutions of the Board of Directors dated 
The Corporation developed new oil production in the | J#2uary 25 1926. Surplus available for dividends at De- 


Davenport, Mehan, Masham and Hubbard fields of Okla cemb . 31 1925, after siving effect to this transfer, amounted 

homa and the Keighley pool of Kansas. In the North Bal- | '® 94,105,416 74, equivalent to $698 per share on stock then 

timore pool flush production was developed from a deeper | 0UtStanding. A dividend of $100 a share was paid on 

sand on a lease already producing from higher sands. January 15 1926. : 

Depletion and Deprec ation, 

NATURAL GASOLINE PRODUCTION. It is the practice of your Corporat n to capitalize drill- 
Production of casinghead gasoline for the year totaled | ing expenses and add to cost of sehold, depleting on a 

6,145,529 gallons, a daily average of 16,837 gallons. This} barrel basis for productive properties, or writing off al 

figure is ere materially exceeded iu 1926 due to the com-| zether, upon abandonment, for non-productive properties. 


pletion and operation of new plants. Production for the | Depreciation on plant and equipment is taken at the maxi- 
ear shows an increase of 2.406.839 gallons over the yea mum allowable rates on a straight line basis. Depletion is 

1924. actually written off and depreciation is set up as a reserve, 
A plant in the Papoose field was sold in September 1925 | but only plant and equipment less the reserve is shown on 

at a profit, owing to the insufficient volume of casinghead | the balance sheet. 

gas produced on leasehold operated by the Corporation. Since policy as to depletion and depreciation is of such 
The production from all plants was sold under contracts. | vital mportal to soundness in oil company accounting, 


the average production cost having been pg trogen G§ | you will doubt a. be interested in having more information 
cents a gallon, and the average sale price 11.7 cents a gallon as to the results of the application of this policy to the Cor- 
Investigations being made for the purpose ‘of deciding on | poration’s business. 

the erection and purchase of plants in other fields have re- Producing properties, held at the end of 1925. have cost 
sulted in starting erection of three new plants—a large | the company in capital expenditures $6,920,044 52. including 














Apr. 24 1926.] 


drilling expenses, against which $5,286,544 13 has been writ- 
ten off for depletion, leaving a net book value of $1,633,- 
50039. Plant and equipment have cost $5,744,450 90, against 
Which a reserve for depreciation of $2,209,388 75 has been 
set up. If the entire matter of amortization of properties 
had been handled on a reserve basis, the Properties, Plant 
and Equipment account would amount to $16,092,655 98, and 


the Reserve for Depreciation and Depletion would be $7,495,- | 
The soundness of the Corporation’s practice in this | 


952 8S. 

matter is amply proved by the fact that its properties, both 

productive and non-proved, any rational basis of ap- 

praisement, have a value far in excess of their book value. 
OUTLOOK. 


on 


Basic conditions in the oil industry are sounder to-day 
than they have been at any time since 1920, and your direc- 
tors feel that prospects for 1926 are for continued pros 
perity. 

The Corporation's position has improved considerably 


since the first of the year. Production of crude oil, particu- 
larly of the higher gravity and more valuable grades, has 
increased substantially, and the natural gasoline depart- 
ment has been expanded by the building and acquisition of 
new plants. The most notable development has been the 
completion of two wells on the Frederick 90-acre lease in the 
Wewoka, Oklahoma pool, with initial production in excess 
of 6,000 bbls. each, of high gravity oil. Crude oil produc- 
tion at the present time is in excess of 18,000 barrels net 
daily, and the gasoline production is in excess of 25,000 
gallons net daily. 

The Corporation's business has been extended into Texas 
by the acquisition of attractive leasehold, part of which is 
now being drilled, and the policy of aggressive search for 
new prospects in Oklahoma and Kansas has been continued 
with success. Prospects for future production are better 
to-day than they have been at any time in the past. In its 
broad spread of inactive leasehold, the Corporation has 
holdings in most of the known attractive areas in Oklahoma 
and Kansas, 

Preliminary estimates indicate earnings for the first quar- 
ter of the present year, after all charges, of $115 a share, 
and prospects for the second quarter are for much higher 
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| earnings than in the first quarter. It is particularly grati- 

| fying that the Corporation has been able to increase its rate 
of earnings in the face of an increase in the number of 

shares and the bringing in of new capital, all of which has 

| not yet been productively employed. 

By order of the Board of Directors, 


EK. L. DEGOLYER, President. 





We have examined the books and vouchers of the Amerada 
| Corporation and its Subsidiary Companies, the Amerada 
| Petroleum Corporation, Amerada Refining Corporation and 
| Alabama Exploration Company, for the calendar year 1925 
New York offices. In our opinion, the above Bal- 
— Sheet correctly sets forth the combined financial posi- 
| 


at their 
tion as at December 31 1925, and the attached Consolidated 
Income and Profit and Loss Account shows the 
the operations for the calendar year 1925. 


DELOITTE, PLENDER, GRIFFITHS 


results of 


& CO.., 
{uditors. 
19 Wall Street, New York City, March 12 1926. 


AMER..DA CORPORATION AND SUBSIDIARIES. 


CONSOLIDATED INCOME AND PROFIT AND LOSS ACCOUNT 
FOR THE CALENDAR YEAR 1925 
Operating Income 
Oil, Gas and Gasoline 
Sold and Consumed 


$8,821,198 58 
Deduct—Decrease in Stock on hand 


648,513 09 


Deduct—Purchases, Operating and Administrative Expenses 
excluding Federa! Income Taxes 


.724,239 46 
5,448,446 00 


| t 


Deduct-—Leases abandoned, &« 939,990 98 

$4,508,455 05 
Other Income. 192,914 41 
Net Profit Before Providing tor Depreciation, Depletion 


and Federal] Income Taxes - $4,701 ,369 46 
Depreciation as $937 938 25 
Depletion on Cost 1,153,617 58 
Federal Income Taxes 111,384 91 


to 


,202,940 74 


Net Profit Transferred to Surplus $2,498,428 72 




















AMERADA CORPORATION AND SUBSIDIARIES. 
DECEMBER 31 


CONSOLIDATED BALANCE SHEET 





1925 (AFTER ELIMINATION OF TNTER-COMPANY 


ACCOUNTS). 


ASSETS. 


Current As: 
Cash 
Accounts Receivable 
Notes Receivable 
Suspense Accounts, Deferred Charges, &¢e 
Stocks of Oil and Gasoline: 

Oil, at or below Market 

Gasoline, at Cost 


els 


a 


Inve 
Geophysical Research Corporation 
Prope Plant / 
Active Leases, Co 
Inactive Real Estate, 


tment 
Lie and Equipment 
al 
Leases, Rights of Way, &e., 


at Cost 


Lease Equipment, less Depreciation 
Gasoline Plants, less Depreciation 

Storage Tanks, &c., less Depreciation 
Miscellaneous Equipment, less Depreciation 


st, plus Drilling Expenses, less Depletion 


$1 4:45 ,974 46 
487,417 44 
4,931 45 
28,379 61 


$611,774 2 
4,908 66 


616,685 42 
$2.57) 586 40 


42.300 00 


$2 202,441 8& 
2.859239 07 


$5 061 G80 GF 

$2 361,790 
339,334 
250 643 {) 
185 .6OS 2 


7: 
iF 


Equipment and Supplies on Hand, in Warehouses or in Transit, at Cost, less 


Depreciation 


297 G65 Of 
$,535,042 1h 
$8,596,723 10 





$11,210,409 50 


LIABILITIES. 


ay i7ye? f A 
Accounts Payable 
Reserve for Federal Tax 


Ineome 
Cajyital Stock 


Aut horized—€00 .000 Shares of S10 00 each 


Issued—5SS,.300 Shares of $10 00 each 
Rascal 
; / 
Balance Ja 


Add 


nuary 1 1925 


Profit for vear ended December 31 1925, as shown on 


®S 
()] 
$1 221 992 76 


$1,110,607 
111,384 


$F G00 OOO 5 


=~ 


5883 000 00 


SOS6 74S 


i ls ; 9) AQR A’ 
accom panVvinge atemet 2,498 428 


$3 485,166 74 


, = Or 
Deduct—Dividends paid during year ‘ 879,700 Of 

$2 605,416 74 
Add Gene! il and Special¥ Re sery¢ transferred to Surp us, according 1 esolutior of board 


of Dire erors 


428 1926 


a 1 500 000 OG 


4.105,416.74 


$11,210,409 50 
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NEW YORK CANNERS, Inc. 








SEVENTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 1925 
i pril 6 1926 LIABILITIES AND CAPITAL. 

 ¥ 7 ley Wa "ark Cann * | Current Liabilities— 
To the Stor kholder. of t/ € New Yori Car ners, Inc. | , prved ae. er ___..$3.130.609.00 

In submitting herewith a consolidated balance sheet of Accounts Payable _-_-_- weg 407 606 .26 

voe 2 G25 , , if “ONE lata gomninive easel sered a 
December 31 1925, together with consolidated earnings | -yo¢4) Current Liabilities..................--......._. ~_ $3,538, 206.26 
statement and analysis ol surplus account, we call vour atten- Reserve for Federal Income Taxes, Etc_............------- 183,288.62 
j articularlyv he si enti f ir eanital strue ~~ | Minority Interests 
tion particularly to the simplification of our capital structure. | “yvorly, ones oid falls of Ge tow Yak he 

At the close of the preceding year there were outst anding 3 | Packers, Inc..-.--- B07, ee ia aoe a ee rere ere 334,920.47 
$600,000.00 par value of 714° bonds and $400,000.00 p: Capital— ; , 

F a pact Cc umulative Convertible Preferred (no par 

value of &% prelerre d stock of our ibsidiary rhe T \ value) at a stated value of $85 per share 
Snide ereserve C anv. als Ss] 553 200.00 var value of | 60,000 shares authorized, issued and out 
one ler I re ' oe ea i O 4 } righ we pa | i a | aoeiialar i $5.100,000.00 
a7 first pers rred 8 ock and $850,000.00 par value ol Common Stock (no par value) at a stated 
second preferred stock of this Company. Sinking fund pro- | value of $5 per share 
r]s] f } “urit , ‘tated a progr ively ineret 250,000 Shares authorized $1,250,000 
visions or these securities necessita eda progress! aad - Peas | 129,761.55 Shares issued and outstand = 
ing cash expe nditure, which in 1925 agers gated $76,500.00 ing : ‘ pare 648 ,807 .75 5 748.807.75 

All these securities have been redeemed A new issue Of | genius... ..... ~~~ nnncnnneconucs Geen eSac ant tt™ _ 8.910 96880 


60,000 shares of $86.00 convertible 
without par value was authorine d by stockhold rs’ 
meeting, and has been issued providing the cash necessar’ 
for redemption purposes and also additional w < ing capital. 


cumulative ~ ferred stock 


“a Spe (’ if 


The new issue has no sinking fur id requ irement. Obviously, 
the aggregate annual charges against working capital, in- 
cluding dividends on preferred stocks, interest on bonds 


and sinking fund expenditures, which were cancelled by the 
refinancing, were approximately twelve thousand dollars less 
than the dividend requirements of the new preferred stock. 
This, however, makes no allowance for the value of the addi- 
tional million dollars of working capital. 

To better meet trade conditions, we decided to change the 
date of our fiscal year closing from December 3ist to Janu- 
ary 3lst, with a resulting later date for the annual meeting 
of stockholders. 

You will note in our consolidated earnings si 
substantial increase in advertising expense. This was in- 
curred in the latter half of the year, and was occasioned by 
the development of the national advertising campaign on 
Snider products. Together with additional sales effort to 
properly support the advertising, this entailed extraordinary 
expense, aggregating approximately two hundred thousand 
dollars, or more than a dollar and a half per share on our 
outstanding common stock. <A large proportion of this 
expenditure could have been properly carried as a deferred 
asset. We decided, however, to treat the entire amount 
as current expense, although the benefits will necessarily 
be realized only in ‘subse quent years. 

(With unusually heavy packs in 1925 of the principal 
canned vegetables, considerable resistance developed to the 
acceptance by distributors of the customary heavy volume 
of goods during the closing months of the year, following the 
packing season. In consequence our billings for November 
and December showed a substantial decrease over the bill- 
ings for the like period of 1924, and our sales for the entire 
year were reduced accordingly. An offsetting increase in 
billings for the first three months of 1926 is shown by the 
comparative figures: 
JANUARY-MARCH 
1926 
$1,611,057 
in billings is retlected 


atement the 


BILLINGS. 
1925. 
$1,002,015.12 


The increase 


Increase 
$609 042.04, or 60% 


c 
8) 


deerease in borrow- 


ings as follows: 
NOTES PAYABLE 
December 31st March 31st Reduction for Period. 
1924-5 $1 ,.924.300.00 $1.859,.000.00 $65.300.00 
1925-6 3,130,600 .00 1,838,600 .00 1,292 ,000.00 
A continuance of the pre sent satisfactory movement of 
spot goods to the trade will reduce our merchandise inven- 
tories to normal by the time fresh packs are available, with 
a resulting steady improvement in our cash position. Our 
balance sheet shows a record working capital in excess of 
five million dollars. The consumption of canned foods is 
steadily increasing. With favorable general business con- 


ditions and our strong trade and financial position, we may 
reasonably anticipate a satisfactory outeome of the cur- 
rent year. Respectfully submitted, 
NEW YORK CANNERS, INC 
JOHN M. PROPHET, President 


NEW YORK CANNERS, INC., AND SUBSIDIARIES 
CONSOLIDATED BALANCE SHEET DEC. 31 1925. 


(After giving effect to Redemption of First 
and issuance of Cumulative Convertible Preferred Stock of the New 
York Canners, Inc., and Redemption of Preferred Stock and Con- 
vertible Gold Bonds of The T. A. Snider Preserve Co 

ASSETS. 

Cash in Banks and on Hand 


and Second Preferred Stocks 


Current Assets $480,181.57 


Notes Receivable. _._.___ 18,775.43 
Accounts Receivable... ___ __ 1,521, 889.82 
Inventories (supplies at cost, merchandise 

lower than market) --____ 589 87 


6.518, 
Total Current Assets 
epvestmente (at cost) 
Fixed Assets 
Real Estate, Plants and see 
Less: Reserve for Depreciation _ 


8 539,436.69 
98 634.35 


in Stocks Other Companies 





scons $7 898 ,416.7 
o< 2.877, $2665 


5,020,590 .07 


ee ceed eles 57 544.59 
EE ee $13,.716.205.70 











Total Liabilities 


covering equipment may occasion 


575 and a like amount on October 1 1927, 
additions to fixed asset accounts. 


Note A lease purchase contract 
payment on October 1 1926 of $48 
with corresponding 


NEW YORK CANNERS, INC., ROCHESTER, N. 


CONSOLIDATED EARNING STATEMENT YEAR ENDED 
DECEMBER 31 1925. 


bP 


New York C qonep. Inc., New York Pea Packers, Inc., 
» T. A. Snider Preserve Co. 
Sales—Gross......-.- ; $10,931,159.96 
Less Discounts and Allowances_---------- 737,142.36 


36 
——— $10,194,017 .60 
6,720,837 .49 
$3, 473, 180.11 
. 219,608.69 69 


$3, 692, 788.80 80 


I CH 5k dd cccmob ccnwdodiskkcnceuweunnns 


Other Income 


Deductions 


Selling and Administration Expense- $1,782,847 .02 
DEVETRMEE BADGRES™. «oc cccccdcsscsésus 408.523. 16 
I a ae ae saat oie ak tn ai or aa le ae 200,152.47 
Depreciation Se ie ph Bs Cen aa ee 387 751.98 
Miscellaneous. ...........-.- re 65,703 .37 


—————_—————. 2, 844,978.50 
Net Earnings before Federal Taxes.-_.......-........-..-... sei. ei. 30 
Reserve for Federal Income Tax on 1925 Profits... .---.--- 829.50 


$75 8, /980. 80 

*Corresponding Expense for 1924, $275,163.10. 
to Stockholders submitted herewith.) 

After deducting a full year's dividends on all preferred stocks ($227,624), 
4 eens of the year’s earnings remaining for the common stock was 
$531,356. On stock outstanding prior to December 31st there was 
3 ‘iame $4.30. 


(Comments in Report 


ANALYSIS SURPLUS ACCOUNT. 
New York Canners, Inc., New York Pea Packers, Inc., 
The T. A. Snider Preserve Co. 
Ne Se ae rer re $3,111,384.74 
Deductions 


Amortization of Good-will % _— $43,485.95 
Capital Expenses of Refinancing 662 3585.74 
Appropriated for peg Depreciation and 
Obsolescence - thinnewne keds ae 200,000.00 
Dividends paid in 1925 
On Common Shi: a. sail . $236,763.50 
On Preferred Shares. — — - _ 156,069.25 
392,832.75 
Reserved for Preferred Shares at Decem- 
ber 31 1924, $140,680.00.) 
Organization Expense of New York Pea 
Packers, Inc. ; 10,654.2: 
——____—— 1,309,358 .67 
$1 802.0: 26. 07 
Additions 
Appreciation of The T. A. Snider Preserve 


Co. Fixed Assets on Appraisal 
Reinstatement of valuation on unissued shares 
of no par value 
Excess of cash received over stated value 


$203 456.65 


704,112.25 
on 


common stock issued during 1925 411,632.00 
Miscell: aneous Adjustme nts . 761.95 
Reserve against Equity in Surplus of New 

York Pea Packers, Inc., eliminated 30,012.88 


Net Profit of Combined year 


Companies 
ended December 31 1925 


758,980 80. 


2,108,956. 53 


$3. 910, 982. 60 


Surplus, December 31 1925, ¢ 





New York 
Chicago 


ARTHUR YOUNG & COMPANY, 


Los Angeles 
Members American Institute of Accountants, 


Dallas 


Pittsburgh 82 Beaver Street, New Yor and at 
Kansas City Cable Address ‘‘Arthyoung."’ London, Eng. 
Milwaukee Paris, France. 
March 31 1926. 
To the Directo of the Ne Yori (Canne?i Inc.: 
We have examined the accounting records of New York 
Canners, Inec., and its subsidiaries at December 31 1925, 
and have prepared therefrom the foregoing Balance Sheet 


and the accompanying Consolidated Statements of Earnings 
and Surplus. The cash records of the Company as at De- 
cember 31 1925 were kept open for approximately twelve 
days in the month of January 1926. Subject to the foregoing, 

We hereby certify that, in our opinion, the foregoing 
Balance Sheet and accompanying Statements of Earnings 
and Surplus respectively reflect the true financial condition 
of the Consolidated Companies at the date stated and the 
results of their operations for the year then ended and to 
that date. 


ARTHUR YOUNG & CoO., 
Members American Institute of Accountants. 








Apr. 24 1926.] 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 

















COMMERCIAL EPITOME. 


[The introductory remarks formerly appearing here will now be | 
paper immediately following the 


found in an earlier part of th. 
editorial matter, in a 
2 Poe 


department headed 
BUSINESS ACTIVI 


“INDICATION 


Friday Night, April 23 1926. 

COFFEE on the spot has been steady with a moderate 
demand. Santos 4s held at 2134 to 22c. and Rio 7s at 18% 
to 184ec.; Maracaibo Trujillo, 23 to 23'e.; fair to good 
Cucuta, 2334 to 24\%4e.; Colombian Ocana, 23 to 23 4e.; 
Bucaramanga washed, 271% to 28e.; Honda, 2734 to 28c.; 
Tolima, 27%4 to 28e.; Giradot, 28 to 2814c¢.; Medellin, 29%4 
to 30c.; Manizales, 28 to 28\4c. Firm offers were in good 
supply on the 20th inst. at some advance. Prompt ship- 
ment Bourbon Santos 2s-3s, 21’<c¢.; 3s at 20.70 to 21.10e.; 
38-48 at 20.50 to 21.55e.; 3s-5s at 20.15 to 21c.; 4s-5s at 2044 


Qe 
Ss, 


to 20 44c.; 5s at 19.60 to 20.65e.; 5s-6s at 20 to 20.10¢.; grind- 
ers, 7s-Ss, at 18.90 to 19.60c¢.; part Bourbon or flat bean 2s-3s 


2 
) 


at 21%4c.; 3s at 20.90 to 21.60¢.; 3s-4s at 201% to 20.85e.; 
3s-5s at 20.35 to 20.85c¢.; 4s-5s at 2014 to 204e.; 5s at 19.80 
to 20.10c.; 5s-6s at 19.95¢.; 6s at 20.15¢.; Santos peaberry 
3s-4s, at 20.45 to 20.60¢.; 3s-5s at 20.25 to 20.85c¢.; 4s-5s at 
20.10 to 20.50¢.; 6s-7s at 19.30e.; Rio 7s at 17.60 to 18.10¢.; 
7s-8s at 17.35¢.; future shipment Santos, July-Oct., Bour- 
bon 7s, 1914c.; July-Dec., 9s, 20.10¢.; Aug.-Sept. Bourbon 
4s-5s, 19%4c. 

Owing to the holiday in Brazil on the 21st inst. only a 
few offers were received but these showed a decline of 10 to 
25 points from the previous day. Part bourbon 3-5s were 
20.30 to 20.65¢.; part bourbon 3-4s 20.55¢.; part bourbon 
and peaberry 3-4- 5s, 20.85e. Bourbon 5-6s, 1934 to 20c.; 
bourbon 4-5s at 204%;c. bourbon separation 7-8s, 18.35e. 
to 19.10¢e.; genuine bourbon 2-3s at 21.40 and bourbon 3-5s 
at 20.45¢. Maracaibo advices say: ‘‘The drought appears 
to have been quite general in Colombia as well as in Venezuela 
Some rain has fallen, but the amount 1s by no means sufficient 
In the lower, i.e., the hotter regions, the drought damage 
has been such as to point toward a partial crop failure, and 
even in the higher cooler regions the yield promises to be 
severely affected. Substantial rains between now and the 
middle of April could, of course, bring about a considerable 
improvement; all the same we believe that even then next 
year’s yield, due to the unfavorable weather conditions, will 
prove to be 15 to 20% less than last season’s, in other words, 
30 to 40% less than a normal crop. Due to last season’s 
unsatisfactory yield and poor prospects for next season, sellers 
are not inclined to accept present values being more or less 
under the impression that other producing countries have 
had to contend with similar handicaps and look therefore 
for an early rally.”’ 

As to the reported slowness of the spot and cost and freight 
trade some call attention to the largeness of the consumption. 
It was noted by these critics that Germany took 155,360 
bags duty paid during February, against 114,730 bags a 
yearago. The total world’s deliveries for nine months ended 
April lst were some 600,000 bags larger than in the same 
time last season. There is ample justification for expecting 
fully 21,500,000 to 21,750,000 bags for the season. ‘To-day 
spot was in fair demand; Rio 7s, 18%4¢.; Santos 4s, 22 to 
22\4%4ec. Futures on the 20th inst. were 1 to 8 points lower. 
There seems to be no foundation for recent rumors, that the 
Defense Committee was going to buy big blocks of coffee 
and store them. It appears to give a certain amount of 
support, though only about enough to steady prices for the 
time being. But firm offers were higher and cables were up. 
This tended to check any aggressive selling here. Santos 
on the 20th inst. rose 25 to 125 reis with Exchange 3-64d. 
higher at 7d. and the dollar rate off 50 reis. Rio was 50 to 
175 reis higher, with dollar 50 reis off and exchange up 
1-32d. at 7d. 

It was contended that the increasing volume of offers for 
future shipment from Rio and Santos for the time being may 
serve to keep the market in check, but forward sales should 
prove a good support to primary markets later on, especially 
considering that Santos will then be under the control of the 
Defense Committee and consuming markets generally much 
more dependent upon Brazil than they are now. Later on 
unsold stocks of milds in countries of production should be 
reduced to a minimum. 

Some say that the apparent inability of the Defense Com- 
mittee really to control their market makes it difficult to 
form an opinion for the near future, although they do not 
expect any material change in prices just now. They ex- 


pect a sharp demand and advancing prices during July, | 


August and September. Rio and Victoria coffees on the 
spot are scarce. There is no Victoria and only 1,200 bags of 
Rio afloat for New York and they are the basis for the May 
delivery price. A good advance in spot coffee would not 
surprise people much as delivery date approaches. 


The ' 


| 


| cheapest coffee deliverable on the Exchange cannot be bought 
except at a premium over May. 

Commerce reports said: ‘“‘The success of the Sao Paulo 
| coffee defense loan floated in London early in 1926 helped 
| considerably in renewing confidence but thus far little actual 
| benefit has been derived from the proceeds which have not 
yet been distributed. The plan announced by the Institute 
involves 6 months loans to planters through local banks at 
the rate of 9%, advances to be made up to 75% of the 
value of the coffee warehoused. The coffee-producing 
industry is in a prosperous state, in spite of complaints to 
the contrary, a relatively small crop being compensated by 
good prices. The system of Government control of the 
coffee trade, originated by Sao Paulo, has recently been 
adopted by the other coffee producing States, though with 
variations of method.’ To-day futures closed 16 to 22 
points higher with sales of 84,000 bags. Rio coffee was in 
small supply. Europe was buying. The spot demand was 
fair. Brazilian cables were up. Rio advanced 100 to 300 
reis, with exchange 1-16d. higher at 7 1-16d. and the doilar 
rate off 50 reis to 7$010. Santos advanced 75 to 225 reis; 
| exchange 7 1-32d. and the dollar rate off 10 reis to 7$020. 
Last prices show an advance for the week of 27 to 69 points, 
the latter on July. This is believed to have been the result 
of an oversold market more than anything else, although 
latterly Brazilian prices have been rising. 

Spot unofficial __1844-% | July..----- 16.58 a trad | Dec ~~~ 

ay 16.82 a trad | Sept 16.014 trad | March 
SUGAR.—Prompt Cuban raws were firmer at 2%% to 
2 13-32¢., with a moderate business. Refined was 5.15 to 
5.60¢., more generally 5.40c. Some 45,000 bags sold at 
2 13-32c. c.&f., or 4.18e. April duty paid for Cuban; 2%e. 
for May, 4.14c. ¢.i.f. for Porto Rico, and 2,500 tons of 
Philippine centrifugal due next week at Baltimore at 4.14c. 
Real spring weather here with the thermometer up to 73 de- 
grees on the 21st inst. and 78 on the 22d, brightened the out- 
look for the refined trade and also tended to brace raw 


.--15.50a bid 
15.00a15.01 
< 


yh) .~-----10.0944@ Ua | OOPu..~---~.~-10.U1@ UAC | Vea. 


prices. Crop curtailment in Cuba, too, is not regarded as 
an idle gesture. Cuba means business. Besides, two 


eargoes of Santo Domingo raw sugars reported sold to the 
United Kingdom on the 20th inst. at lls. 4%d.c¢.i.f. Some 
2.500 tons of Cubas or Santo Domingo sold to the United 
Kingdom for June shipment on the 21st inst., it seems, at 
lis. 7éd., or 2.35e. f.0.b. Cuba. London terminal closed 
34d. lower to 34d. higher on the 21st inst. Havana cabled 
that President Machado has asked Congress to pass legis- 
lation providing legal machinery to control production of 
sugar and set the date for commencement of cutting each 
year. Control of the next two crops, he believes, will be 
necessary to bring sugar production back to a normal crop. 
“Foreign Crops and Markets”’ estimate the world total beet 
sugar crop of 1924-25 at 8,920,435 short tons, against 
9,041,647 short tons for 1925-26. Estimated world total 
eane sugar 17,566,000 short tons for 1924-25 and 18,651,000 
short tons for 1925-26. Guma-Mejer cabled their weekly 
Cuban figures as follows: Arrivals, 184,810 tons; exports, 
112,030 tons; stock, 1,306,646 tons; exports north of Hat- 
teras, 46,108 tons; Europe, 34,489; New Orleans, 23,929; 
Savannah, 2,857; Canada, 4,647. 

According to one computation Cuban figures for the week 
ending April 17th were: Arrivals 190,019 tons; exports 137,- 
558 tons: and stock 1,292,579 tons; centrals grinding 169. 
Of the exports, New York 53,421 tons; Philadelphia 11,786 
tons; Boston 7,785; Baltimore 1,429; New Orleans 21,179; 
Savannah 5.714; Interior U. 8S. 603; Canada 4,647; United 
Kingdom 30,916; Uruguay 78. Havana cabled: ‘Mauritius 
crop owing to severe cyclone which considerably damaged 
cane. reduces estimate from 240,000 to 200,000 tons. Pos- 
sibly this reduced figure may not be reached. European 
cables reported Cubas freely offered at 11s 6d refined demand 





i nil. and said the firmness there was due to covering of 
| 299.000 tons in terminal market against hedged Mauritius 
‘sugar. President Machado of Cuba recommends that the 


| sugar output be kept down to 4,714,253 tons and has sent a 
letter giving each planter the quantity of his allotted ship- 


| ment. President Machado on the 19th inst. signed two 
| decrees designed to limit the new plantings of sugar cane 


until Jan. 1 1927. They prohibit the clearing of ground for 
sugar planting, but permit the preparation of fields for grow- 
ing rubber, tobacco, vegetables and hemlock. Another decree 
forbids the destruction of forests for the planting of sugar. 
This decree will be in effect until June 1927. Up to April 15 
production was 3,910,000 tons according to the Sugar Club, 
against 3,762,000 tons last year up to that time, showing an 
increase 147,000 tons. There are 168 mills grinding 


of 


against 182 mills last vear. 

To-day futures closed 1 to 2 points lower with sales of 
Latterly Cuba for June shipment has sold to 
In general the quotation 


68,700 tons. 
the amount of 10,000 bags at 2 4c. 
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has been 2 7-16c. The market is braced by the Cuba Act 
restricting the crop to 90% of the average estimate. The big 


trading in futures here attracts attention. On the 22d inst 


it amounted to 116,000 tons, largely for March 1927. It 
was supposed to be to a considerable extent hedges, against 
sales by the Java Producers Association. It has sold lately 
40,000 tons, including whites of 1927 crop at 3.35c. ¢.1.f. 


United Kingdom for April and May shipment and browns 
April and May shipment at 3.05c. c.i.f. United Kingdom. 
London terminal on the 22d inst. ended 114 to 24d. higher 
This afternoon a cargo of Cuba in is said to have been 
offered at 2%c. and another afloat at 2 15-32c., though 
Cuban holders were generally asking 2 7-l6c. for aflots. 
Refined was quiet at 5.40c. awaiting action by the Cuban 
Congress on the question of restricting the year’s production. 
Withdrawals are said to have been rather large. For the 
week there is no change in September while May and Jul) 
are 2 points lower. Calling prompt raws they are 


port Is 


: 
' 








the same as a week ago. Prices closed as follows 
Spot unofficial 2% | July 2 .53a Dea ». Z.cee 
May . 2 40a 2.41 |Sept 2.66anom. |March -. 2.75a 
Ee a ; —— ’ 
TEA.—In London on the 2]1st inst. Indian teas declined: 


only 14,000 packages out of 21,400 offered sold. Prices: 


Medium pekoe, Is. 7d. to 1s. $24d.; fine pekoe, Is. 9d. to | 


2s. 6d.; medium orange pekoe ,ls. 7d. to Is. 8%4d.; fine 
orange pekoe, 1s. 94d. to 2s.64%d. In London on April 20 
offerings 24,400 packages of Ceylon teas and some 22,000 sold 
at barely steady prices, asfollows: Medium pekoe, Is. 84d. 
to Is. 104d.; fine pekoe, Is. 11d. to 2s. 5d.; medium orange 
pekoe, Ils. 9d. to 1s. 10%4d.; fine orange pekoe, Is. 114d. 
to 2s. 5d. 


LARD on the spot was lower on the 20th inst.; prime 
Western, 14.50 to 14.60¢.; City in tierces, 14'ce.; City 
tubs, 1444 to 14%e. Compound carlots in tierces, 14 to 
144%4c.; refined Continent, 14% to 15¢.; South America, 


l6c¢.; Brazil in kegs, 17e. 
though to-day there was some falling off in it. 
ern, 14.90c.; refined Continent, 15)4¢ 
Brazil, 17¢. 


Prime West- 
‘South America, l6e.: 
Futures in the main advanced during the week 


with Western receipts smaller than expected. Hogs were 
advancing. The cash demand for meats from the South 
was said to be larger. It affected the whole market. Be- 


sides, lard acted oversold. Advances were only restrained 
by reactions in grain. On the 22d inst 
vanced, for all that, 17 to 22 points, and meats 22 to 40 
points. Stocks of lard in warehouse are small. The firm- 
ness of cottonseed oil naturally counted in favor of lard 
To-day prices for lard futures advanced 16 to 19 points after 
some irregularity, and a certain falling off in the cash de- 
mand. Hogs were very firm, however, and in some cases 
10c. higher. The top was $14 10. Western hogs receipts 
were 82,000 agairst 87,000 a year ago. Chicago expects 
5,000 on Saturday. Last prices show a rise for the week of 


35 to 37 points. 

DAILY CLOSING PRICES OF LAKD FUTURES IN CHICAGO. 
; Sat. Mon Tues Wed. Thurs. Fri 

May de livery... cts_13.90 13.90 13.82 13.95 14.17 14.17 

July delivery 14.15 14.15 14.07 14.20 14.40 14.42 

September delivery 14.37 14.37 14.32 14.45 14.62 14.65 


PORK steady but quiet; mess, $34 50; family, $38 to $40; 
fat back pork, $27 50 to $31; ribs, cash, 14.75¢.; basis 40 
to 60 lbs. average. Beef quiet; mess, $24 to $27; packet, 
$21 to $23; family, $24 to $26; extra India mess, $40 to $42; 
No. 1 canned corned beef, $3; No. 2, $8 25; 6 Ibs., $18 50; 
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Gulf section 26-28 gravity, 54e. to 5Ye.; 32 plus dark, 5e. 
Bunker oil quiet; grade C, $175. Diesel oil inactive at 
$2 30 refinery. New York refined export prices: Gasoline, 
Cases, cargo lots. U. S. Motor specifications, deodorized, 
28 40¢.: U. S. Motor bulk, refinery, 13c.; kerosene, cargo 
lots. cases, 18.15¢.; bulk, 9¢.; W. W., 150 degrees, 19.40c.; 
bulk, 9e.; petroleum, refined, tanks, wagon to store, 16c.; 

sene, bulk, 45-46-150 W.W. delivered, New York, tank 


gasoline, steel bbls.), 19¢.; 
Gasoline has latterly been in better demand 


ears, 10%e.; 
ip-State, 19c. 


motor garages 


for export. 3unker oil was in rather better demand. 
Kerosene was quiet and apparently tending downward. 
Uklahoma, Kansas and Texas— CO er $2.15 
2) =e ee Te RE scdbcict mete sanaace 2.00 
32-32.9 aoe ccuneme. Bate | Seas e502 ht aaa 2.15 
59 and above a : 3.32 Homer 35 and above__...-.-.--.- 1.95 
Louisiana and ., . 1.79 Caddo— 
45-379 ee Below 32 deg-.- és 1.85 
4% and above 2.00 ie 8 ee ie ates kt 2.00 
‘ “ 38 and above jane neko 2.20 
Pennsylvania _---. $3.65) Buckeye .......-.- $3 30)/Eureka a ome ae 
Corning. S DRI MPERIONG .cccossoe 3.65 Ilinois ae ee 2.12 
Cabell es Be: ESS @ Fa TWICRO .6csaccee 1.85 
Somerset. light_... 2.45|Indiana........-.- 2.00/Plymouth ........ 1.65 
Rock Creek : 2 on Princeton .....<<<<- ? |\2i Haynesville ...-.. 1.85 
Smackover, 27 deg. 1.40 Canadian _.. 2.463 Gulf Coastal A’... 1.50 
Corsicana heavy.. 1.15 De Soto.......... 2.05 


RUBBER was lower and fairly active at the decline on 
the 17th inst. London dropped rather sharply at the 
Rubber Exchange here. May was 46 to 47.20c. closing 


‘at 46.90 to 47c.; July was 45 to 45.50ce. closing at 45.10c. 
| A reduction in the prices of automobile tires of 10% was 


| April 47 to 47 Me. 


Latterly the demand has increased | 


| was quiet and irregular. 


The Exchange sold 466 lots a new high record. 


pickled tongues, $55 to $€0, nominal. Meats steady; 
pickled hams, 10 to 20 lbs., 221% to 26\%e.; pickled bellies, | 


clear f.o.b. New York, 6 to 12 Ibs., 23 to 24e. 
clear, dry salted, boxed 18 to 20 Ibs., 17 4e.; 14 to 16 lbs., 
18\4ec. Butter, lower to high scoring, 34 to 39'%e. Cheese, 
flats, 19 to 28e. Eggs, medium to extra, 29 to 34e. 
OILS.—Linseed has been in better demand and higher 
with spot-April 10.9¢., July-August Ile., in carlots, cooper- 
age basis. Boiled oil has been moving more freely. 
seed was firmer recently. Cocoanut oil, Ceylon, f. 0. b. 
Coast tanks, 95%e.; Manila, tanks, coast, spot, 954c.; spot, 
barrels, 11 to 114%. China wood, N. Y. spot, barrels, 
11% to 11 \%e.; Coast tanks, futures, 94% to 9%e. Corn, 
erude, tanks, plant, 10\4%c.; barrels, spot, 11'%ec. Olive, 
Den., $1 20 to $1 25; soya bean, Coast tanks, 10¢.; blown, 
barrels, 14 to 144%c. Lard, prime, 1634c.; extra strained, 
winter, N. Y., l3e. Cod, domestic, 58 to 60c.: Newfound- 
land, 60 to 65c. Turpentine, 9214 to 97e. Rosin, $8 65 
to $15 50. Cottonseed oil sales to-day, including switches, 


26,400 barrels P. crude, 8. E., 111% to le. b.d Prices 
closed as follows: 

Spot 12.85013.25 | June -12.70€12.85! September _12.49a 
epee 12 $5a12.99 | July _ - ~-12.494a12.50) October. _._11.78a 
May. 12.85€12.89| August 12.50412.57 | November. _11.00¢11.02 








a PETROLEUM .—Demand for bulk gasoline was better. 
There were rumors, however, that business could be done 
at 12 oc. on a firm bid at refineries. In tank cars delivered 
to trade 14c. was asked, but this price too was said to be 
shaded in a few instances. A more active jobbing inquiry 
was reported.. Export buyers are showing more interest. 
At the Gulf U.S. Motor was firm at 11 %e., while 64-66 was 
quoted at 144%c. Kerosene has been in small demand both 
for domestic and foreign account. Water white at local 
refineries, 9 4c.; prime white, & 
7\e.; water white, 84%c. Cased, kerosene quiet. 
oil dull; 36-40 at local refineries, 6e.: 28-34. 5 léc.: 


340, 
Gas 
in the 


In the Gulf prime white, | 


Bellies, | 


Flax- | 


lard futures ad- 22% to 2234d.; Oct.-Dee., 221% 

















announced for Great Britain. On the 19th inst. New York 
was dull and weak. At the Exchange May was 46.10 to 
48.30c. closing at 47.60c¢.; July, 44.20 to 4+..30, closing at 45.80 
to 46c. Outside, first latex crepe spot, April, 48 to 48 4c.; 
May-June, 47 to 47\%4e. Ribbed smoked sheets spot and 
The London stock increased last week 
1,653 tons and prices then fell 4d. to 224% to 23d.; spot 
Apriland May and 224% to 22%. for July-Sept.-Oct.-Dec. 
The stock is 17,064 tons, the largest since May 28 1925, and 
compares with 15,411 in the previous week, 11,127 last 
month and 14,571 a year ago. On the 20th inst. New York 
May was 47.30 to 48c., closing at 
47.50 to 47.70¢c.; July was 45.10 to 46e., closing at 45c. 
London was firmer but quiet at a rise of 4 to Md. on the 
20th inst. Spot, April and May, 224d. to 23d.; July-Sept., 
to 23%d. Singapore was 
up \ to %d. Spot and April, 214d; May-June, 21 %d; 
July-Sept., 214%d. New York prices on the 21st inst. 
opened higher but reacted sharply later. At the Exchange 
May was 47.40 to 48.10c., closing at 47.45 to 47.50c.; July 
was 45 to 46.10c., closing at 45 to 45.10e. London advanced 
i4d., closing at 2234 to 234d.; spot, April and May Singa- 
pore fell 4d.; spot and April, 21 4d.; later months, 21d. 
Here on the 22nd inst. trading was large and prices higher. 
Factories 
were not buying. London advanced 4d. At the Exchange 
May was 47.70 to 48.60, closing at 48.60¢.; July was 45.40 
to 46.9 ¢., closing at 46.80 to 46.90ce. Outside prices were: 
First latex crepe, spot, April, 49 to 50c.; May-June, 48 to 
49c.; July-Sept., 47%ec.; Oct.-Dec., 46c. Ribbed smoked 
sheets, spot, 48 to 49c.; April, 48 to 48%c.; May-June, 
47 to 48c.; July-Sept., 45% to 46 %e.; Oct.-Dec. 45c.; brown 
crepe, thin clean, 45¢c.; Amber No. 2, 46¢.; Caucho ball, 
Upper, 3le.; Para-Upriver, fine spot, 41¢.; Centrals, Corinto 
scrap, 3 ¢.; Balata block cludad, 63c. London closed on 
the 22nd inst. with spot, April and May, 23% to 24d., 
July-Sept. and Oct.-Dec., 234% to 23%4d. Singapore spot 
and April, 21 %<d.; May, 21 4d.; July-Sept., 214d. Rubber 
Exchange prices were reported 120 to 140 points lower on 
heavy offerings and depression in London. May ended at 
47.70¢c., July at 45.50e. 

HIDES have been dull as a rule at 11 to 11 %c. for native 
with Colorados quoted at anywhere from 10 to Lle. 
and butt brands lle. It is not reported that any advance 
on recent prices has been paid. Common dry hides have 
been dull and weak. Orinoco nominally 20c. and Savanilla 
2le. River Plate frigorifico hides sold more freely recently 
but at lower prices Some 16,000 steers sold at $34 25, or 


steers, 


15 3-l6c. Stocks of these hides are now estimated at 41,000. 
kuropean buyers took hold. City ealfskins, $155 for 
5-7s, $1 90 to 7s-9s and $2 65 for 9s-12s, with a fair business 


in heavyweights. Later of River Plate frigorificos 1,000 

Uruguayan steers sold at $37. Some 3,000 cows are reported 

to have been sold at $29 50, or 13 3-l6e.¢. & f. City packer 

hides were steady with most packers asking 11!4c. for native 
} 


j 
ay 


steers and butt brands and lle. for Colorados. Sales later 
were of some 5,000 Artiga steers at $35 62), or 15%e. 

OCEAN FREIGHTS.—Full cargo steamers were in de- 
mand. ‘Tank tonnage has recently been in demand at 30c 
flat. Grain tonnage was less active. 

CHARTERS included grain from Montreal to Mediterranean, 1l6c., 
lf}ec. and 17c. May; from Atlantic range to Antwerp or Rotterdam, 8c. 
9c. and 10c. May; from Montreal to Antwerp or Rotterdam, 12'%c. May; 


from Montreal to Continent, 12%c.M 
dom-Continent, 30s. April; sugar from Santo Domingo to United Kingdom- 
Continent, 16s. 3d. prompt; coal from New York to Halifax, $1 early May; 
from Philadelphia to St. John, $1 25 prompt; tankers, 3,900 tons, West 
Indies to Gulf, 1 >. April; 6,000 tons creosote, part cargo, United King- 
dom to Port Chalmette, 13s. 6d. April: lumber, 950 standards St. John- 
Miramichi to Dublin and Glasgow, 60s. May: coal from Wales to Montreal, 
Ss. 6d. f.d., prompt; time charter, 1,202, net, round trip in West Indies 
», $1 prompt; 3.510 net, North Pacific to north of Hatteras, $1 €0 May; 
sugar from Santo Domingo to United Kingdom-Continent, 15s. 9d. April; 


ay; from Vancouver to United King- 


grain from Rosario to Canada, 18s. 3d. one port, 18s. 9d. two ports May; 
from New York to Antwerp-Hamburg range, 8c. April 19-26; sugar from 
option, Montreal, 17¢ 


Santo Domingo to Halifax or St. John. 15c late 








Apr. 24 1926.] 





April; from Santo Demingo to Halifax or St. John,§i4c.; option Montreal. , able now. 


16c., April; from north side Cuba to north of Hatteras, 13c. prompt; from 
north side of Cuba to north of Hatteras, 12c. prompt; from south side of 
Cuba to north of Hatteras, 14c. prompt; coal from Hampton Roasd to the 
St. Lawrence, 80c., second half May; from Hampton Roads to Pernambuco, 
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$3 45, April: from Hampton Roads to Rio de Janeiro, $3 45 April; tankers, | 


4,044 net, clean, two trips Gulf to north of Hatteras, 32c.: balance of year 
at 30c., option of substituting dirty steamer, 30c. May: 8,155 net, balance 
of year, 29\<c.; beginning July, from Gulf to north of Hatteras: 4,349 net 
6 months, Gulf to north of Hatteras, 30c., beginning June: 2,797 net, Tam- 
Pico to north of Hatteras, 34c., end April; 4,463 net, north Atlantic to one 

rt west Italy, 26s.; option Gulf loading, 29s., end of June; case oil from 
Minatitlan to Rio Grande do Sul, 26c., prompt; North Atlantic to French 
Atlantic, lubricating, 25s., May-June; linseed from Rosario to New York, 
$4, June 15 cancelling; from Rosario to St. John, Halifax, Montreal and (or) 
Quebec, 18s. 3d. one port, 18s. 9d. two ports, early May; ore from Bona 
to Boston, 10s., April; from Bougie te New York, Philadelphia and (or) 
Baltimore, 10s. 3d. prompt; nitrate from Chile to Continent, 18s. May- 
June; grain from Montreal to Antwerp or Rotterdam, 124%c. May: sugar 
from Santo Domingo to United Kingdom-Continent, 16s. April; from Cuba 
to Far East, $6 50 May; time charters, 1,547 net round trip in West Indies 
trade, 95s.; 748 net round trip in West Indies trade, $1 35 delivery New 
York; redelivery north of Hatteras prompt; 1,122 net 12 months in West 
Indies trade, $1 35 prompt. 

COAL declined for a time with tidewater stocks much 
larger. <A total of 7,245 standing cars of hard and soft coal 
and of coke was reached at New York tidewater on the 19th 
inst. after unloading previously of 1,663 cars. These totals 
were made up of 4,928 cars of hard coal standing and 1,455 
unloaded; 2,223 cars of soft coal standing and 201 unloaded. 
The coke movement is the smallest of the year. Furnace 
coke is about $3 to $3 15 and of foundry close to $4 50. 
Hard coal unloadings reached the heaviest tonnage since the 
resumption of hard coal mining. Later prices were rather 
steadier. 


TOBACCO has remained quiet and without features of 
special interest. Only the ordinary routine trade is being 
done and to all appearance none too much of that. Manu- 
facturers are not disposed to buy freely when they do buy. 
There are repeated predictions of a better trade before long 
but business actually drags along in the old way with only 
moderate transactions at best, and as a rule they are small. 
Firm prices are reported for new crop Sumatra. American 
quotations show no change. As to the new crop of Havana 
the reports are optimistic. 


COPPER was quoted at l4c. by leading producers but 
some shading was reported by second hands. Demand was 
only fair at best. Some easing of prices is looked for owing 
to the closeness of the month when distress copper is usually 
thrown on the market. The price is not expected to go 
below 13%%e¢. however. London on the 21st inst. deelined 
2s. 6d. on standard copper to £56 15s. for spot and £57 12s. 
6d. for futures; electrolytic unchanged at £64 10s. for spot 
and £65 for futures. Latterly the tone has been steadier 
at I4e. Germany has been buying more freely. It has 
paid it is said 14.15¢. ¢.i.f. German ports. On the 22nd inst. 
London advanced 5s. on standard copper; spot, £57; futures, 


£57 17s. 6d.; electrolytic, £64 10s. spot and £65 futures. 
To-day standard was £57 2s. 6d. spot and £57 17s. 6d. 
futures; electrolytic spot, £64 10s. still with futures also 


unchanged. 


TIN of late has advanced. On the 21st inst. the market 
was easy early, but rallied later and wound up \e. higher 
for the day. Transactions at New York on that day were 
200 tons. Of this 50 tons sold on the New York Metal 
Exchange, 25 tons of which was for May Straits deliveries 
at 62 4c. and the balance July at 59%%ce. Spot Straits were 
quoted at 63c.; April, 6234¢c.; May, 624%e.; June, 61 \e.; 
July, 604%c. In London on the 21st inst. spot standard tin 
advanced £2 to £281 and futures rose £2 10s. to £269 15s.; 
spot Straits were up £1 to £288; Eastern c.i.f. London fell 
£3 10s. to £273 5s. on sales of 225 tons. Sales at London 
on that day were 300 tons of spot and 600 tons of futures. 
New York sold some 300 tons, it is said, on the 22d inst., 
London 600 and Singapore 275. London was about un- 
changed. New York moved up Me. on the distant months, 
but lost half this later on. Spot tin is in small supply. 
London says that American tin plate makers are getting 
business that would usually go to Wales. This is because 
of coal troubles in England. Naturally it increases the con- 
sumption in this country. Spot Straits sold at 63c. of late, 
May at 62%<c. and June at 6le. up to 62%e. To-day Lon- 
don spot £279 7s. 6d.; futures, £269 15s. 

LEAD was quoted at 7.85¢. New York by the leading 
producer. Demand was small. Consumers are said to be 
pretty well covered. The East St. Louis price was 7.60c. 
Spot lead in London on the 21st inst. declined 1s. 3d. to 
£27 17s. 6d. and futures were unchanged at £28 Ss. 9d. 
Prices of late have been stronger here and higher in London. 
New York, 7.85¢., and East St. Louis, 7.60e. London on 
the 22d inst. was £28 5s. spot and £28 15s. future. To-day 
spot was £28 7s. 6d.; futures, £28 17s. 6d. 


ZINC declined to the lowest level of the year on the 21st 


inst. when the price reached 6.90c. East St. Louis. At 
London the price is the lowest since 1923. Spot there on 
that day declined Is. 3d. to £31 18s. 9d. and futures were 


Of late prices have been rising 5s. in 
Buvers hold off 


>. 


unchanged at £32 


London hut New York has lagge d behind. 


indifferent to the cables. New York was quoted at 6.95c. 
There are intimations that this might be shaded. High 
grade 8&1, to S°“e. To-day Londot spot, £32 2s. 6d., show- 
ing a decline of Is. 3d.; futures, £32 10s. the same as on the 


22nd inst. 
STEEL has been dull and depressed largely owing 1o 
a cold, wet, late spring, though the weather is more season- 











Among importers competition is keen. There 
is not enough business to go round. Stocks of rolled sheets 
in consumers’ hands may be small, but manufacturers have 
had a poor trade themselves. The demand for railroad 
equipment is small. Unfilled orders are expected to show a 
marked falling off for April than they did in February and 
March. Sheet prices show the most weakness with produc- 
tion large and trade small. It is said that the official price 
is very frequently cut $2. The steel trade is in a period of 
recession. That seems plain. 

PIG IRON has been so dull that the outery against the 
tariff has grown louder. ‘Increase it 50%" is the demand of 
the iron producers. They have been to Washington and had 
a hearing. They think they will get their increase or at any 
rate some increase. With the agitation for a higher duty it 
appears that most importers now insert a clause in their 
contracts involving foreign iron. ‘Present duty applying.”’ 
Importers pay the duty but if a change is between the date of 
sale and date of shipment they will pay only the old duty. 
German iron has been selling it is stated at $20 50 to $21. 
Stocks of foreign iron at Providence it is stated are all sold. 
In American iron the trading is confined to small lots. At 
St. Louis prices declined $1 following the $1 reduction 
recently at Chicago. St. Louis was slow about cutting the 
price. It woke up when Chicago began to undersell it in 
St. Louis’ own field and St. Louis’ stocks began to aceumu- 
late. For Eastern Penn. $22 to $22 50 and for Buffalo $21 
and for Valleys $19 are merely nominal quotations. The same 
applies to Chieago at $22 to $22 50, Virginia at $23 to $24 
and Cleveland at $21 50 to $22 as well as basis Valley at 
$18 50 to $19. These seem to be untested quotations so 
far as sizable tonnages are concerned. 

WOOL has been dull and weak. New York nominal 
prices are as follows: 

Ohio and Pennsylvania fine delaine, 46 to 47c.; '4 blood, 46c.; % blood, 
45c.; 4 blood, 44 to 45c Territory, clean basis, fine staple, $1 15; fine, 
fine medium, French combing, $1 05 to $1 08; fine, fine medium clothing, 
95c. to $1; \% blood staple, $1 to $1 05; % blood, &85c. to 90c.; 4 blood, 
75c. to 80c. Texas, clean basis, fine 12 months, $1 15; fine 8 months, 
$1 to $1 05; fall. 90 to 95c.; pulled, scoured basis, A super, 95c. to $1; 
B super, 89 to 85c.; C super, 63 to65c.; domestic mohair, 75 to 80c. Aus- 
tralian, clean basis in bond, 64-70s combing, $1 te $1 05; New Zealand, 
clean basis in bond, 58-60s, 75 to 80c.; 56-58s, 68 to 70c. Montevideo, 
grease basis, in bond, 58-60s, 44 to 46c.; L. (56s), 41 to 43c.; IL (50s), 37 to 
39c.; Buenos Aires, grease basis. in bond III (46-48s), 31 to 32c. V Lincoln 
(40s). 26 to 27c. Cape, ciean basis in bond ,best combing, 95c.,to $1; aver- 
age longs, 95 to 98c.; best shorts, 90 to 93c. 

In the West sales included several clips in Montana at 
S8e., partly for mill and partly for dealers’ account. At 
Mertzon, Texas, the fall clip of some 520,000 pounds were 
offered besides 60,000 pounds of 12 months’ wool. Wholly 
fall wools sold at 25 to 30e. Melbourne eabled April 19 that 
wool exports for the 9 months period from July 1 1925 to 
Mareh 31 1926 were 2,201,000 bales from Australia and 
479,000 from New Zealand, comparing with 1,470,000 and 
454,000 bales, respectively, in the same period the year 
before, a gain of 756,000 bales. At Liverpool on April 20 
the East India wool auctions opened. All medium white 
wools and medium yellow wools were unchanged. No good 
wool was offered to-day. 

At Sydney, Australia, on April 21 selection largely of 
spinners’ fleeces. The Continent was the chief buyer. 
Prices fairly steady. 

For the choicer lots of 64-70s combing wools about $1 was paid, equivalent 
clean landed basis in bond; good combing 70s, $1 03 to $1 05; good style 
64-70s, about 97c.:; average lots, 95c.; topmaking styles about 91c.; choice 
combing 64s, 95 to 97c.; equivalent landed in bond at Boston clean basis. 
At Liverpool on April 21 at the East India sales medium white and yellow 
wools were steady, especially the yellow wools; other descriptions 5% lower. 
Selection not suitable to American trade. Best white Jorias sold off to 
20d. to 21d., compared with 22d. to 23d. at the preceding series. & 
mand smaller for them. Ordinary styled wools are down about 5%; best 
yellows fairly steady. 

In Liverpool April 22, the East India wool auctions closed 
quietly. Prices were lower than at the opening. Boston 
comment was that the East India sales closed quietly with 
best Jorias about 204%d. to 2ld., against a high point of 
23 4d. at the last sales. Sydney closed for the week without 
material change, with best 64-70s combing wools around $1, 
more or less, clean basis landed in bond at Boston. 


COTTON. 
Friday Night, April 23 1926. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
71.673 bales, 104.943 week and 91,081 
bales the previous week, making the total receipts since the 


29 





against bales last 




















Ist of August 1925, 8,714,437 bales, against 8,703,895 bales 
for the same period of 1924-25, showing an increase since 
Aug. 1 1925 of 10,542 bales. 

Receipts at Sat. | Mon. | Tues. Wed. | Thurs. Fri. Total. 
Galveston. -..-- 1,834| 2,367) 4,448; 2,201 2,182} 1,888] 14,920 
Houston = 2.231} 5,650) - a 433 875| 9.189 
New Orleans 2,459 2.602 7,097 2.993) 3,081 1,765) 19,997 
Mobile. - - eat 249 379, 1,337 44) 8641 2.073] 5.123 
Savannah.....- 1,765, 1,396, 1,356) 1,105) 1,806) 1,361] 8,789 
Charleston 2,144 667 1,082 193 591 659| 5.336 
Wilmington. 693 146 231 194 155 100} 1,519 
eae | 506 422 1,200 144 550 1,954) 4,776 
New York aan re | ean 168 
Boston. ..-. | }14) . see 926) 436 1}) 1,587 
Baltimore... . | ------ 269 269 
Totals this week 11,995 13,797 16.5311 8,197! 10.098] 11,055! 71.673 
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The following table shows the week’s total receipts, 








Georgetown 


total since Aug. 1 1925 and stocks to-night, compared with 
last vear: 
1925-26 1924-25. | Stock. 
Receipts to | - 
Apr. 23. | This \Since Aug) This |Since Aug | ‘ 
Week 1 1925 Week. | 11924. | 1926. 1925 

Galveston — 14, 920, 2 886 325) 10,683)3 543.249 4i¢ 9 80) | 219,800 
Texas City 8 234 62.126) 4,128) 1.190 
Houston | 9 189) ] 564 170) 10,.294)1.687 345 
Port Arthur &c __| | 
New Orleans__-_-| 19,997/2,172,787| 10,050|1,812,632| 322,747| 197,657 
Gulfport | 
Mobile ee 5,123) 218.991) 497| 145.307 508} 2,214 
Pensacola - - . .. | | 16.264 | 10,212} | 
Jacksonville. — - | 14.011) 3,347) 456 606 
Savannah _ -_--_- 8.789| 844.468) 5.057) 606,118 63,771 29,911 
Brunswick | 400) | A2G | "130 
Charleston _ - : 5,336| 302,470, 8 she! 247 ,687| 41,621) 15,931 





Wilmington__- | 1,519) 118.763) 260) 132,486 31,70 32,273 
Norfolk 4,776) 433,505) 4,769) 365,119) 99,655) 67,714 
N'port News, &c_| | | 
New York_. | 168) 47.565 50| 22,226) 27,581) 181,417 
Boston _ - - . | 1,587 31.038) .--. 35.077) 5.754) 1 SOS 
Baltimore. - 269 36.672 600 29.380 ] 293} ] ,224 
Philadelphia 9 Jie , 1,045 4,994] 3,086 
Totals _ | 71.673'8 714,437| 50 632'8,703.895 1,032,010! 754,961 


In order that comparison may be made with other years, 
we give 


below the totals at leading ports for six seasons: 











Receip s at 1925-26 1924-25 | 1923-24 1922-23 1921-22. | 1920-21! 
Beastie | code enn 
Galveston 14 92) 10.683 14,05 9.069 28 622] 3,172 
Houston, &e 9 189) 10.294] 1.677) | 24,172 
New Orleans 19 9 17) 10,050) 22.201) 10.435 19,037} 16.438 
Mobile § 123 197) 1.439) 77 5.154] 1.603 
Savannah & 78) 5,057 10,312 7.974 11,161} 10,798 
Brunswick | 217) 
Charleston § 33 8.372) 2.517 ] s20) 6 856) 2 209 
Wilmington _} 1.519 260) 1 561) 656) ] 174! 1,749 
Norfolk 1 776, 4 769) 5,063 ] OS) 5,921 6,450 
N'port N., &e | | 93 
All others 2.044 650 1.404) 3.047 8.618] 1.300 
Total this wk « 71.673 50 632 58.548 35,743 8 760) 117.984 
Since Aug. 1 714.43 703 895 .6.159,854.5,365.954'5,059.51315,224 957 


The exports for the 
total of 64,542 | 
5,092 to France, 


to Russia, 


week ending this evening reach a 
,of which 15,390 were to Great Britain, 
15,760 to Germany, 10,245 to Italy, 2,000 


11,125 to Japan and China, and 6,920 to other 


yale : 



























































destinations. In the corresponding week last year total 
exports were 78,559 bales. lor the season to date aggregate 
exports have been 6,709,805 bales, against 7 8,331 bales 
in the same period of the previous season, 
Below are the exports for the week: 
Erported to— 
Week Ended —__— —___ — —_—— 
+ bl 23 1926 Great " Ger | ) \J tpand | 
Erp Rrital Fray , ny Italy. \Ru i China Other Total 
- | | | - _ 
Galveston | 700) 2,000) 3,135 5,8 
Houston | S75 2.251) 5,650 8 756 
New Orleans 4.994] 4,952] 4,591] | 3,150] 17,687 
Mobile 2,294 | | 2,294 
Savannah | 850) a0 
Charleston 81] 6,360) 1,831] 8,272 
Wilmington | | 8,500 5.500 
Norfolk |} 3,473 | 900 4.373 
New York $6209 q O34} 300] | 1.939 7.811 
Los Angeles 50 100 664) R14 
San Francisco | | | 2 350] 2.350 
Total - - | 15,390) 5,092) 13 760) 10 245| 2,000) 11 135) 6,920) 64,542 
| 
Total 1925. 17,437] 7.1 - 24.984) 9.904 | 6,804) 12.296) 78.559 
Total 1924 -| 21.640! 3.3281 20,704! 12.176] 15,356! 5.700! 3,915] 82,819 
From Erported to 
Aug.) 19251 - — — = 
Apr. 23 1926 Great Ger- Japant 
Exports from-\ Britain | rrance many 1 Italy. \|Russ ia.) China Other. | Total 
Galveston. 532 809| 304 218)558 176 185.697 15,000 177,547 257.705) 1,831,152 
Houston 417,253|277 442/335,587|120.981/112,423)129,105 139,929) 1,532,830 
New Orleans| 472,753|167.818|245,964|183,221 |267,80|172.793/ 1,510,439 
Mobile - 83,449) 10,353) 32,044 1,000 nae 1,500) 6,211) 134,557 
Jacksonville 6,046} 4,400 x 1,924 12.370 
Pensacola. . 8.390) 758} 2.005 449 4.150 512 16,264 
Savannah - - 207,578) 14,916/277,068| 8,258 127,456) 53,166) 688,442 
Brunswick - . 400 | x 400 
Charleston _ . 71.355) 1,058) 89.804 ‘ .-.-| 47,015} 20.748} 229,980 
Wilmington . 4,000 ‘ 28.470) 39.500 ; 3,900 75,870 
Norfolk 116.731 100} 97,918 ...--| 11,550) 10,395] 236.694 
New York 58.502] 20.668) 48,904) 22,092 ..--| 44,446) 47,531| 242,143 
Boston ‘ 2.936 464 ooun ene 5,705) 9,105 
Baltimore. ask 3,705 a 3 334 tii re ‘ | 7,039 
Philadelphia 646 100 1,275 303 2.324 
Los Angeles. 22,291 2,900} 9,975) 1,164 nal £2 1,037 41-099 
San Dieco 3.875 - sa ee FOR. 1,500 5.375 
San Fran... 950 sii 100 i sweat 20.ae6 86 76 602 
Seattle ._.. ses = ‘ ---.| 56.820 300} 57,120 
Total _...|2,009, 564/804, 136 iu 531: 279566 97 71\12 27 423946 .677 \723,755 6.709,805 
Total 1924 os\.402 321) 827.542)1716749 | #09 7oil1 26.836 $30 044 73 24, 238)|7,.238,.331 
Total 1923-24! 1,532,841'625.97011071782'452 340! 42.2631544.683 505 70914.785,588 








NOTE.—Erports to Canada.—It has never been our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the custome districts 
on the Canadian border are always very slow in coming to hand. In view.,however, 
of the numberous inquiries we are receiving regarding the matter, we will say that 
for the month of March the exports to the Dominion the present season have 
been 22.280 bales. In the corresponding month of the preceding season the exports 
were 20.291 bales. For the eight months ended March 31 1926, there were 190,393 
bales exported, as against 148.547 bales for the corresponding seven months of 1925. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
, cleared, at the ports named: 
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On Shipboard, Not Cleared for— 





Great | | Ger- | Other , Coast- Leaving 

Apr. 23 at Britain.| France.| many. |Continn’ t) wise. Total. Stock. 
Galveston - 5.600| 4,200) 6,000 18 300| 6 900| 40.100] 379.701 
New Orleans 6,015| 2,437) 6,925] 22.356 116| 37,849] 284,898 
Savannah RPE) Peeters (EER 4,000 200| 4,200 59.571 
Charleston + pasa easaeel pas 9) G 41,612 
Mobil : | 600 2 1 esata la 200 82) 852 7,626 
Norfolk. Pe | - eS pee — 99,655 
Other ports *..| 1,000 i, 0060} 1,000} 2,000} ----- 5,000 70,907 
Total 1926 13,215| 7 63 37| 13.925] 46,856 6,407 38.040 943.970 
Total 1925__| 10,279) 10.356) 11,514] 37,027 & 75.461) 679,500 
Total 1924__! 12,.392' 8.4661 9,408] 27,397 63.2361 464,364 














* Estimated. 


Speculation in cotton for future delivery has been more 


active and on the 21st inst. prices advanced 32 to 44 points 
on rains of 2 to 12 inches in Texas and heavy covering of 
shorts here and in New Orleans. Wall Street bought 
heavily. Liverpool was a buyer. Shorts covered on a con- 
siderable scale. The market was caught short. And the 
big rains came like a bolt from a clear sky. Nobody had 


been expecting them. It is said that there will have to be 
a good deal of replanting in southern, southwestern and 
central Texas. And the season is getting on. Texas is said 
to be 2 to 4 weeks late. Spot markets at times have been 
quite firm. Memphis in a week sold some 20,000 bales of 
Jow grades. Liverpool spot sales on the 22d inst. increased 
to 8,000 bales. They were the largest for some time past. 
Liverpool at times has been stronger, although it has had 
to get its lead from New York. 

But the main thing in the cotton trade 
weather. That has been in the main bad. 
ernment report was a disappointment. 


has been the 
The weekly Gov- 
It had been expected 


to be better. Recently the weather was somewhat better. 
jut the report showed universally adverse conditions. That 
is to say, the weather had been too cold and wet on both 
sides of the Mississippi River. Of course, it did not take in 
the big rains of the 20th, 21st and 22d insts. in Texas 
and the Central belt. Sut it was bad enough as it was. 
Pianting was late. Germination was backward. And on 
the same day came reports of tropical rains in Texas. At 


Phelps in central Texas 


the rainfall was reported to be 10 
to 12 inches. The 


reports as they appeared on the 22d inst. 


showed heavy rains again in Texas running up to 6% 
inches at Huntsville in the central part of the State and 
many smaller but still heavy rainfalls in various parts of 


that State. 
Oklahoma, Louisiana 


Moreover, there was much rain in Arkansas, 
1 to 4 inches—and Mississippi. The 
trade has been a steady buyer here. Mills have been fixing 
prices at times on every point down, There was concen- 
trated buying of October on the 22d inst. amounting to some 
25.000 to 30,000 bales here, Some thought it was for Liver- 


pool, and to cover; others that it was for long account for 
New York people. May at times has been sold rather freely, 
but not in large lots. The premium over July has been 


pretty steadily 
the 22d inst. it 


maintained. If it dropped to 47 
rallied later to 52, At times recently it has 
been up to 57. Finally the market is believed to be still 
short here, and prices are some 560 to 960 points lower than 
at this time in the last two years, 

On the other hand, although there was a flurry of activity 
ou the 21st inst. speculation as a rule has been quiet. And 
it is the belief of very many that spring rains in Texas and 
other parts of the belt really do no harm, especially in 
Texas. Recently, when the weather favored it, plowing and 
seeding were pushed. At the first opportunity seeding will 
be resumed on a big scale as a matter of course. Supplies 
of cotton are big, especially at the interior towns. Exports 
are lamentably small. Spot markets are quiet. The buy- 
ing power of Europe is comparatively low. Cotton goods 
are for the most part believed to be quiet. They have that 
appearance, New England is said to be oper “ating on the 
average at only 60%. Carolina mills will endeavor to cur- 
tail production on and after May 1 by 25 to 33%. There 


points on 


seems to be a tacit agreement to that effect. Fall River 
has remained quiet. Recently its weekly sales of print 


cloths have been only 50,000 to 75,000 pieces. The big break 
in raw silk in New York and Yokohama is noted. It is be- 
lieved that the worst of the rains is over, for the time being, 
at any rate. Texas has a splendid “season” in the ground. 
All it needs is clear. warm weather. On the 22d inst. it 
was 102 degrees at Encinal in the Southwest. It is true 
that this was entirely exceptional. Nothing like it appeared 
anywhere else within 30 to 40 degrees. But now and then 
of late on favorable days the maximum temperatures in 
that State have been up in the 90's. 
To-day prices advanced 4 to 11 points, 
ber showing the most strength, but about half of this was 
lost in most cases later on. Fear of cold weather in the 
Southwest was the paramount factor. There was less rain, 
but there is still more or less fear of floods in Texas. More- 


July and Decem- 


over, the Master Spinners’ Federation recommended that 
yarn mills using American cotton should suspend for a 


whole week in the third week of May. 
out in Calcutta. There was further talk of curtailment in 
the Carolinas. Exports were small. Spot markets were 
quiet save for reports of a good demand for the low grades 
at Memphis. The weevil emergence thus far is smaller in 
Louisiana, Texas and South Carolina than it was a year 
ago. But the report from Louisiana adds that the light 
emergence was due to unfavorable weather. For the week 


Renewed riots broke 











Apr. 24 1926.] 


prices show an advance of 2 to 6 points on the old crop and | 


17 to 21 on the new. Spot cotton ended at 18.90c. 
dling, a decline of 25 points for the week. 

The following averages of the differences between grades, 
as figured from the Apr. 22 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 


for mid- 


York market on Apr. 29: 

I eee ae oe 1.10 on! *Middling “yellow” stained __-__-. 3.65 off 
Btrict good middling._..____._- 88 on| *Good middling “blue” stained_.2.'3 off 
4 4x» => aeess .66 on Strict middling “blue” stained._.3.03 off 
§  ~ ease .44 on *Middling “blue” stained______- 3.98 off 
I a Basis Good middling spotted... ..___. even off 
Strict low middiling......_....- 1.30 off Strict middling spotted_........ .30 off 
Te 3.33 off, Middling spotted__...........- 1 15 off 
*Strict good ordinary_____._._.5 33 oft, *Strict low middling spooted___.2.83 off 
On 6.83 off *Low middling spotted........- 4.73 off 
Btrict good mid. “yellow” tinged.0.16 off Good mid. light yellow stained__1.46 off 
Good middling *‘yellow”’ tinged - m4 off *Strict mid. light yellow stained. _1 98 off 
Strict middling “yellow” tinged _ 16 off: *Middling light yellow stained. _.3.10 off 
*Middling “yellow” tinged... -.-. 27 $ off Good middling “‘gray’’.........-. 91 off 
*Strict low mid. “yellow” tinged. 4 48 off *Strict middling “‘gray’’......-- 1.43 off 
*Low middling “yellow” tinged_.6.15 off *Middling ‘“‘gray’’..........--. 2.18 off 


Good middling “yellow’ stained _2.28 off 
*Str'ct middling *‘yellow” stained 2.85 off * Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 17 to April 23— Sat. Mon. Tues. Wed. Thurs. 
Middling upland___________-- 19.10 19.05 19.05 19.05 18.90 


NEW YORK QUOTATIONS FOR 382 YEARS. 
The quotations for middling upland at New York 
Apr. 23 for each of the past 32 years have been as follows: 


Fri. 
18.90 


on 


_— 18.99¢./1918 — 30.40¢c.|1910 _- .1§.15¢e.119002 ..... 9.00¢e. 
1920 «....24.400.11917 .. 20.10c./1909 _.- 10.45¢e./1901 ..... 8.44c. 
1924 ___.._29.35c.11916 ____- 12.10¢e.!1908 _ 10.05¢.11900 9 Sle 
1923 ___..28.00¢c.|1915 _____10.60e.|1907 _- 11.15¢c.|1899 _.... 6.25e. 
1922 _ 18.05¢.}1914 _____13.25¢.|1906 - 11.65e.|1898 - 6.44c. 
IGGL i caecde-aoe. tole -<- 12.00¢c.1}1905 — 7.80c.|1897 — 7 .44c. 
1920 — 41.65c.11912 __- 12.00¢c.11904 ___..14.00e.| 1896 | 8 .06c. 
1919 - 28.80c./1911 - -15.10¢.|1903 - 10.40¢c.}1895 _- 6.94c. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on he pa each day during the 





week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same davs. 
Futures SALES. 
Spot Market Market — 
j Closed. j Closed. Spot. \¢ ontr'’ct; Total. 
Saturday Quiet, 5 pts. dec Steady se a 
Monday - Quiet, 5 pts. dec jSteady | = 
Tuesday Quiet, unchanged Steady | . 
Wednesday _|Steady unchanged Ses eS Se Se 
Thursday jQuiet, 15 pts. dec Jarely steady oe 
Friday ....- Quiet, unchanged~ Steady ‘ 
—— mi = e | nil | nil | nil 
UTURES. The highest, lowest and closing prices at 


ion York for the past week have been as follows: 








lturday, Monday, Tuesday Wednesday Thu iny | Friday 
April 17 | April 19. | April 20. | April 21 April 22. | April 23 

April | 

Range _ _ — _ 

Closing | - - — 
May i 

Range 18.51-18.61)18.52-18 62|18.52-18.58) 18.65-18.86)18 60-18 80'18.56-18.70 

Closing _|15.60-18.61)18.53-18.54)18.54-18.55) 18.81-18.82)18.62-18.64,18.66-18.67 
June | | 

Range | —!18.10 18.10) 18.33-18.33]) | ~ - 

Closing _|18.34 18.26 18.15 18.33 18.20 18.25 
July | | | 

Range 17 95-18.12|17.98-18 11.17 98-18.06 18.10-18.35 18 10-18.30)18 06-18.20 

Closing. |18.08-18.12)18.00-18.02,17.99-18 01) 18.25-18.30,18.10 18.15-18.16 
Aucust | | 

Range | | 

Closing _|17.63 17.50 — 17.50 17.80 - 17.65 17.70 -—— 
Sept | | 

Range- 117.00-17.00 17.05-17.05 17 .07-17.07 - |17.45-17.54 —_ 

Closing .}17.13 — ‘lend — \}7 13 17.49 — is 45 | 40 -- 
cl — 

Range 17 .00-17 .14)17.04-17.17|17.09-17.16,17.25-17.53'17.31-17.53)17.25-17.42 

Closing _|17.13-17.14|17.07-17.09|17.13 | ——]17.49-17.50|17.33-17.34/17.35-17.36 
Nor.— e 

2ange 16.85 1§6.85|—- — —|—- — - - Soh, — 

Closing .|16.89 ——/16.82 ——|16.89 ——/17 26 — 17.07 ——j17.11 —— 
Dec .— 

Range _ _|16.66-16 .76|16.68-16.79)16 16.80/16 .¢ 


ow 


7.20 16.95-17.16) 16 92-17.07 
7 


1 
Closing.|16.74 ——/16.71-16.72|16 16.80/17 1 17.17,16.96 16.95,17.00 _— 
Jan .— | 


Range. _|16.60-16 mi 62-16.70|16.65-16.70| 16 














79-17.09' 16.86-17.06)16.80-16 95 

Closing -| 16.66 |16.62 ——|16.66-16.67,\17.05 ——|16.86-16.87|16.90-16.91 
Feb.— | 

Range - .|— — = - = «4 - —_— ox -— _ [— = =e — = 

Closing. | 16.7 16.69 ——|16.73 ——|17.14 ——116.94 - 16.98 —— 
March— | | 

Range. _|16.72-16.86|16 77-16.87|16 77-16 85|16.97-17.27 17 02-17.20] 16.96-17.07 

Closing .'16.86 ——'16.77 ‘16.83 17.23 17.03 117.07 

Range of future prices at New York for wee k ending 


Apr. 23 1926 and since trading began on each option: 





Range for Week Range Stnce Beginning of Optino. 

April 1926. | : 18.60 Mar ‘dU 1926}19.89 Nov. 12 1 25 
May 1926 18.51 April 17|18.86 + ril 2 21)18.27 Mar 2 1926|25.63 July 27 1925 
June 1926 18.10 April 20)18.33 April 2! |18.10 April 20 1926/21.20 Sept.12 1925 
July 1926..|17.95 April 17 35 April 21/17.65 Mar. 2 1926/24.72 Aug. 17 1925 
Aug. 1926_.| 17.33 Mar. 2 1926|22.00 Oct 8 1925 
Sept. 1926_.|17.00 April 17|17.54 yi 22'17.00 April 17 1926 |20.97 Oct. 14 1925 
Oct. 1926..|17.00 April 17|17.53 April 21/17.00 April 17 1926/19.70 Nov. 6 1925 
Nov. 1926__|16.85 April 17|16.85 April 17 16.85 April 17 1926)18.20 Feb. 5 1926 
Dec. 1926 16.66 os Pg os April 21'16.66 April 17 1926)18.50 Jan 4 1926 
Jan. 1927_..|16.60 . 117)17.09 April 21'16.60 April 17 1926/}17.94 Feb 5 1926 
Feb. 1927 Data — = : 

Mar. 1927_.'16.72 April 17'17.27 April 21'16.72 April 17 1926'17.40 April 10 1926 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the items of exports from the United States, 
including in it the exports of Friday only. 
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Apr. 26— 1926. 1925. 
Stock at Liverpool__-.--..-- bales. 824,000 937,000 
"yh eo ees eae 3,000 
Stock at Manchester .........-.- 77,000 136,000 

Total Great Britain........-.- 901,000 1,076,000 


Stock at 
Stock at 
Stock at 
Stock at 
Stock at 
Stock at 
Stock at 
Stock at 


Total C 


Hamburg 
Bremen 


SR a errs 201.000 297,000 
See eee 218.000 202,000 
eS ae 5.000 9,000 
NS eae 96.000 95,000 
VRE ESR A a 29,000 58.0080 
Se ee ee ieabns 3,000 
BI i ae oo a en th eaten Saale 2,000 
ontinental stocks - - - - - - 549, 000 676, 000 





Total European stocks_--..-.1,4! 50 000 Ra 752,000 
India cotton afloat for Europe_- 88.000  =183,000 
American cotton afloat for Europe 291.000 362,000 
Egypt,Brazil,&c.,afloatforEurope 89.000 67.000 
Stock in Alexandria, Egypt 281,000 155,000 
Stock in Sommey - RR . 825.000 920,000 
Stock in U . Ports z _...] 032.010 744,961 
Stock in U. 3 interior towns_---1,541,773 594,768 
U.S. exports to-day aban desc 7,960 — 

Total visible supply_-..-----.--! 5,605,743 4,778, 7 29 


2385 


19: 24. 
588.000 
1,000 
103,000 
692,000 
5,000 
168,000 
127,000 
14,000 
58.000 
18,000 
1,000 
12,000 
403,000 
1,095,000 
153,000 
214,000 
59,000 
165,000 
904,000 
527 .600 
486,199 


3,603,7 799 


1923. __ 
728,000 
4,000 
64,000 


10,000 
313,000 


1, 109.000 
149,000 
148,000 

71,000 
229,000 
789,000 
469,550 
604,340 


3,568,890 








Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock ___...-.-.--- bales. 540.000 729,000 326.000 365,000 
Me Ee | “See ae 67,000 120,000 77.000 41,000 
Continental stock ‘ 493.000 596.000 311,000 250,000 
Americ an afloat for Europe. . ----, 291,000 362,000 214,000 148,000 
U port stoc eee .1,932 01% 744,961 527 ,600 469,550 
U. s. mterio’ S60CKE.. 2. caccace 1.541773 594,768 486,199 604,340 
U. 8. exports to-day ..-.-.-.- Le. atieeik -e220n6° S0anen 
Total American ------ ..-.--3,972,743 3,146,729 1,941, 799 1 .877,890 
East Indian, Brazil, ds — 
Liverpool stock 284,000 208,000 262,000 363,000 
London stock 3.000 1,000 4,000 
Manchester stock 19,000 16,000 26,000 23,000 
Continental stock 56.000 80.000 92 000 63,000 
Indian afloat for Europe SS O00 183.000 153,000 149,000 
Egypt. Brazil, &c., afloat 89.000 67,000 59,000 71,000 
Stock in Alexandria, Egypt- 281,000 155,000 165,000 229,000 
Stock in Bombay, India $25,000 920,000 904,000 789,000 
Total East India, &c 1.633.000 1,632,000 1,662,000 1,697,000 
Total American 3.972,743 3,146,729 1,941,799 1,877,890 


Total visible suppls 5.6°5 743 4.778.729 3,603.799 3,568,890 
Middling uplands, Liverpool 1O0.91d 13. 40d. 17 70d. 15.46d. 
Middling uplands, New York-~- 18.90c. 24.50c. 31 00c. 29.05c. 
Egypt, good Sakel, Liverpool 17.65d 34.55d. 24 .55d. 18.55d. 
Peruvian, rough good, Liverpool. , 18..0d. 20.75d. 23.75d. 18.75d. 
Broach, fine, Liverpool 8.69d. 11.90d. 14.80d. 12.50d. 
Tinnevelly, good, Liverpool 9.15d. 12.55d 15.70d. 13.65d. 


Continent 


i 


al imports for past week have been 93,000 bales 


The above figures for 1926 show a decrease over last 
week of 106,689 bales, a gain of 827,014 over 1925, an 
inerease of 2,001,944 bales over 1924, and an increase of 
2,036,853 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the -night, and the same items for the 
corresponding periods of the previous year, 1s set out in detail 


stock t 


below: 





Movement to April 23 1926 Morement to April 24 1925. 
T' Receipt hit (ack Recetpt Ship tocks 
ment Apr | ments Apr. 
Weel easo Week 23. | Week eason Week 24, 

Ala., Birming'n 769 90.517 1,607 1.694 344) 62,559 508 1.718 
Eufaula 3 21.597 1.48 4.405 4 19,540 30) 1.950 
Montgomery - 1,175 99,744 1.826 18.192 44) 81.975 567| 7,570 
Selma 606 88,228 1672 11.693 iis 63,943 500, 5.584 
Ark., Helena 110, 100.103) 1,777, 30,497 | 63,165 292} 2.617 
Little Rock 763 227.774 1,890 49,793 197) 204,695 069 7.528 
Pine Bluff 591 179.371; 2.073 54,710 477| 109.379 1,142 8,991 
Ga., Albany -.- 2 7,915 28 2.067, pe: 3,885 10 2,485 
Athens 248 33.419 740 «=O .852 8O0! 0.292, 1,450) 12.184 
Atlanta 2.958 210.948) 3,004 44,378 591, 217.448) 2,300) 25,290 
Augusta 2.399 339.766, 4,647 61.537 1,740| 222.514, 2,979 35,669 
Columbus 890 83.798 954 2.701 371} 73.772 672, 3,379 
Macon 469 67.733 851 12.036 342%) 46,858 634 8.618 
Rome 542 51,738 900 11,382 28%| 47019 1,400 8,013 
La., Shreveport 213) 165,336 354 18 841) a 100 000 act 2.500 
Miss.. Columbus 45 46.202 330 5 457) 5) 37 007 270| 1.025 
Clarksdale 1,166 231.361) 2.553, 76,274! 1} 111.905 318 5,256 
Greenwood 798, 22 35 2,678 66.213 10°) 135.048 63 9,440 
Meridian. -.- 378 68,574 390 12 597) 9} 37.550 471 3,712 
Natchez 56) 57.775 1,102 10,438) 23) 41,246 339 232 
Vicksburg 95 54,301 727 15.981} 1| 31.584 311 1,689 
Yazoo City. 50 52,826 305 13,247| 4) 33.081 208 1.800 
Mo., St. Louls 7.021. 657,090 6,973. 15.809) 7,514) 710,660) 7.874 5,363 
N.C.,Greensb'ro 655 60.283 1,004 18,462) 1,584) 63,773) 1,594) 14,358 
Raleigh. .-- 200 31,223 400 12,3200) eau 8.150 75 403 
Okla., Altus... 468 141,024 955 11.357 26 218.162 536 §=64,622 
Chickasha.-. 958 191,275 676 15.111} 11} 154.014 645 2,749 
Oklahoma 494 168.726 1.675 24.246 27| 139.831, 1,178 5,706 
S.C .Greenville 2,459 283.909, 4,940, 53.954 1,911) 213.982) 3,750 37,105 
Greenwood 4.912 . 2.682) a 13,264 ua 4.416 
Tenn. Memphis 16,8311,759.406 22.987 265 609) 6 ,469)1,242 361) 10,625, 41,713 
Nashville... 122 3,338 29 816} naira 043 04 147 
Tex., Abilene. 406 85,791 242 1,092 CA ie 235 
Brenham 53 6. 001 34 4.017 9 23,172 24, 3,759 
Austin 12.540 300 208) oii 33,915 7 537 
Dallas . 2.517 159.610 1.772 18.437 513) 192,689) 1,142) 4,831 
Houston... 26,2074,655.020, 30,718550.267| 9,428)4,664,454, 24,006 306 395 
Paris 30 113,876 413. 2.873 a 93.447 1 834 
San Antonio 18 25.870 164 629 23 65,666 171, 1,103 
Fort Worth 563 93,850, 1,522 8,009) 260' 157,823 522; 3,242 
Total, 40 towns 73,32810953,995106.7001541773' 33,2879 862,158, 68,331 594, 768 
The above total shows that the interior stocks have de- 
creased during the week 33,483 bales and are to-night 
947,005 bales more than at the same time last year. The 


receipts at all the towns have been 40,041 bales more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
| up from telegraphic reports Friday night. The results for 
| the week and since Aug. 1 in the last two years are as follows: 








2386 


es 
1925-26 1924-25-— 
Apr 23 Since Since 
Shipped Week iug. | Week. Aug ] 
Via St. Louis 6,973 138.112 7.874 679,776 
Via Mounds, &« 3.200 276,162 1.970 249 830 
Via Kock Island 385 $8,522 206 34.210 
Via Louisville 1O8 14 998 377 46.491 
Via Virginia points 4.587 195,104 3,701 201 ,988 
Via other routes, &c 6,164 367 046 6,004 415,343 
Total gross everland 22.307 1.569.944 20.132 1,627.638 
Deduct Shipments 
Overland to N. Y., Boston, &c 2,024 26,684 650 89 876 
Between interior towns _- 613 21,059 591 22,230 
Inland, &c., from South 15,485 702,286 0.997 581,666 
Total to be deducted 18,122 850,029 12.238 693.772 
Leaving total net overland * 4,185 719.915 7.894 933,866 


* Including movement by rai) to Canada 


The foregoing shows the week’s net overland movement 
this year has been 4,185 bales, against 7,894 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 213,951 bales 

1925-26 1924-25 
In Sight and Spinners Sine Since 
Takings Week Aug. ] Week Aug. 1. 
Receipts at ports to April 23 71.673 8,714,437 50,632 8.703.895 
Net overland to April 23 719,915 7,894 933 866 


"185 
Southern consumption to April 23120, 000 3,560,000 3,225,000 


100,000 


12,994,352 |! 





Total marketed 105.858 58.5.6 12.862.761 
Interior stocks in excess “33.483 1.385.638 *35,.921 412 5c. 
Excess of Southern mill takings 

over consumption to April | 663,983 626.290 

Came into sight during week 162,375 122.605 

Total in sight April 24 15,043,973 13,901,574 
Nor. spinners’ takings to April 23. 20.082 1.701.286 3.145 1.713.579 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. } Bales. 
1924- April 26 111,753] 1923-24 Sa 10.500.764 
1923-——April 27 116,584 | 1922-23—_. 10.273.501 


MIDDLING ¢ OT TON \T 
MARKE Ts. 


QUOTATIONS FOR OTHER 





| 


Closing Quotations for Middling Cotton on 


Week Ended 











i 
Apr. 23 |Saturday | Monday.| Tuesday .| Wed'day .\Thursd'y.| Friday 
Galveston 118.40 18.30 18.30 Holiday|18.30 118.30 
New Orleans 17.90 17.83 17.8: 18.10 117.85 117.89 
Mobile. - 117.40 17.40 117.40 117.60 17.40 17 40 
Savannah liz! 117.83 17.85 18.12 117.92 17.88 
Norfolk j18.14 }18.00 118.00 18.51 118.31 18.1% 
Baltimore 18.50 }18.50 }18.50 18.60 118.50 
Augusta /17.63 I17 56 117.56 17.81 117.63 17.69 
Memphis 118.00 118.00 18.00 118.00 118.00 18.00 
Houston - )18.20 118.05 18.05 Holiday |18.10 18.15 
Little Rock 117 90 17.80 }17.80 18.00 117.90 17.90 
Dallas 117.85 117.90 es SL) Holiday i288 17.90 
Fort Worth 17 90 17.80 | Holiday 117.90 _ 17.90 
NEW ORLE ANS CONTRA r MARKET. The dlaaioe 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows 























Saturday, | Monday Tuesday ly ed? jay .| Thursday Friday 

April 17.| April 19. | April 20 iW Aprit 21. | April 22. | April 23 
_ | | | 
April. . 
May----. 17.88-17.89] 17.82-17.83|17.81-17.83/18.08 117 85-17 86] 17.89-17.92 
June. } 
July. . 117.44-17.45)17.37 17 36-17 .38)17.65-17.67)17 47-17 .48)17.52-17.54 
August 
September : - 
October 16 .43-16 45/16 39-16 40/16 .43-16 .44/16.79-16.81/16 61-16 65/16 67-16.70 
November } | 
December. |16.41-16 42)16 .39-16.40)16.45 16.83 16.60-16 62)16.68-16.70 
January ../16.37 bid)/16.37 bidj/16.40  bid/16.80 116.57 bid|16.66 bid 
February - sal | 
March. . 16.35 bid)16.33  bid|16.39 14}/16.77 bid)16.54 bidj16.62 bid 

Tone } 

Spot . Steady Steady Steady 4 Steady |Quie &st'y| Steady 
Options Very st'adyv' Barely at'y Steady Steady Steady Steady 





WEATHER REPORT BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the early part of 
the week was generally unfavorable for planting of cotton 
seed owing to the cool, wet weather. Temperatures were 
higher the latter part of the week and this work progressed 
in those parts of the belt where the soil was not too wet. 
Some cotton has been planted in the western belt as far 
north as Arkansas and southern Oklahoma. 

Tezas.—Progress aud condition of the cotton crop con- 
tinued fair in the extreme southern part of this State, with 
stands very good and cultivation satisfactory. Elsewhere 
in this State seeding is backward and stands poor. 

Mobile, Ala.—The weather has been unfavorable for farm 
work. Germination has been slow in the lowlands owing to 
the wet soil and cool nights. Bad stands are feared in the 


uplands. 
Ratr n. Rainfall —Thermometer— 

Galveston, Tex. 1 day 0.02 in high 80 low 60 mean 70 
Abilene a ae eres ..2days 1.90in. high86 low 50 mean 68 
Brenham _ - wie aati days 5.10in high 84 low 46 mean 65 
Brownsville dry high S6 low 64 mean 75 
Corpus Christi dry high SO low 66 mean 73 
Dallas 3days 3.10in high 80 low 54 mean 67 
Henrietta 2days 1.00in high 80 low 40 mean 63 
Kerrville tdays 1.75in high SS low 34 mean 61 
Lampasas Zdays 2.06in high 82 low 36 mean 59 
Longview 1 day 2.17 in high 86 low 42 mean 64 
Luling , 4days 3.5Sin high 86 low 50 mean 68 
Nacogdoches | day 0.10 in high 76 low 42 mean 59 
Palestine 1 day 22 ir high 82 low 52 mean 67 
Paris - - ‘ days 1.44in high 84 low 46 mean 65 
San Antonio. 2days 0.26in. high 8&4 low 50 mean 67 
Weatherford : ‘ 2days 2.20in. highSO low 48 mean 64 
Ardmore, Okla. Zdays O.38in. high&84 low 40 mean 62 
Re tivaees +6 « | day 5 in high 84 low 43 mean 64 
Muskogee - _ . 1 day 9.59 in high 80 low 38 mean 59 
Oklahoma C ity Zdays 0.04in high 82 low 45 mean 64 
Brinkley, Ark 2 day 0.64 in hich 84 low 32 mean 58 
Eldorado 2days 1.70in high 81 fow 37 mean 59 
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Rain. Rainfall. 
Little Rock 1 day ).24 in high 81 low 36 mean 59 
Pine Bluff oder taal ee 2days 1.33in. high 86 low 34 mean 60 
Alexandria, La 1 day 1.62in. high 85 low 39 mean 62 
Amite 2Z2days 1.2lin. high 77 low 41 mean 59 
Ul Bl | .1 day 1.20 in. i : - mean 67 
Shreveport. __....-- nike 2days 3.22in. high 81 low 45 mean 63 
Okolona, Miss. 4days 0.44in. high 83 low 33 mean 58 
Columbus. P 1 day 0.19in. high 85 low 36 mean 61 
IS onl 3days 0.53in. high 85 low 3 mean 60 
Vicksburg a ....--2days 0.93in. high 76 low 38 mean 57 
Mobile, Ala SS 2days O.7lin. high 74 low 48 mean 63 
se ae dry high 81 low 34 mean 58 
Montgomery... ---- ‘ dry high 80 low 44 mean 62 
| RRS EPS. Sas lday 0.02in. high 85 low 42 mean 64 
OS. “ae dry high 83 low 47 mean 65 
DON cciscavessneonnen dry high 81 low 44 mean 63 
eae 2days O.llin. high 8!t low44 mean 62 
Athens a _.lday 0.28in. high 82 low 31 mean 57 
Augusta seiva:dh teed bac ee 1 day 0.56in. high 81 low40 mean 6! 
Columbus lday 0.02in. high 81 low40 mean 6l1 
Charleston, 8.C : ..1 day 0.85in. high 79 low41 mean 60 
| Greenwood __—- ] day 0.64in. high 78 low 33 mean 56 
Columbia... ... ._1 day 0.34 in.  f wii 
Conway -_- 2days 0.18in. high 85 low 32 mean 59 
Charlotte, N. ¢ _..2days 0.37in. high80 lew 33 mean 59 
Newbern_ _.2days 0.10in. high 80 low 32 mean 56 
Weldon. _. 1 day 0.18in. high 79 low 28 mean 54 
Memphis- ..2days 0.13in. high 81 low 37 mean 59 





| 





The 


following statement we have also received by tele- 
graph, 


showing the height of rivers at the points named at 


Sa.m. of the dates given 

April 23 1926. April24 1925. 

Feet. Feet. 

New Orleans Above zero of gauge_ 13.5 5.4 

Memphis a Above zero of gauge 30.9 13.8 

Nashville. _. Above zero of gauge_ 9.9 12.1 

Shreveport. _Above zero of gauge- 18.5 9.7 

Vicksburg -_- Above zero of gauge. 38.9 23.0 
RECEIPTS FROM THE PLANTATIONS.—-The foi- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 


Week - — ---- a we 
Ended 1926 1925. 1924 1926 1925. If 24. 1926 1925. | 1924. 
Jan 
22. _ 203,160 201,602 110,351 1.979,1611,383.626 977.263 182,628 144,187 91,258 
29. . 171,156 200,371 116,104,1,966,783 1,306,792! 944,868 158,778 123,537 83,709 
Feb 
5.173.227 179,899 104,226 1,930 ,2871,248,011, 898,190 136,731121,118 57,548 
£1. ./148,354) 204 wSv 101.2441 .912,.997 1,199,945 884.018 131,064156,024 87,972 
19_.. 148.404 167,066) 78.924)1 843,776)1.170,855, 823,836,128 ,456'137,968) 17,842 
26. .:120,512,159.418 69,338, 1,866,224 1,130,368 789,313) 93,687118,931) 34,815 
Mar 
5__ 118,76 199,633, 69,3741,836.790 1,048,699 736,133 85,669117.964 16,194 
12... 105,26.185,061) 43,809'1,810.852' 999.34> 696.682) 79.322 105, 710 4,358 
19__|121,458, 148,871) 56,87111.760.020' 893.950) 662.125 70 a 73.473) 22,214 
26... 104,414 100,249 49,733.1,730,985 837,576 623,832 .397 43.875 11,540 
April | | | 
2 110,433'109,150) 55,370)1,679.443) 753,817| 586.349) 58.891) 25,591) 17,887 
9 91,081, 74.709) €0,709)1.639,308 708,224) 555,542) 41,896) 29,115) 29,902 
16__ 104,943) 74.512 69,.435)1, 575, 256 630 68 517,534) 49,891) 10.304) 31,427 
23 71,673 50.632) 58,54811,541,773 594.768 486,199' 38,190) 14.711] 28,821 





The above statement shows: (1) That the total receipts 


from the plantations since Aug. 1 1925 are 10,016,378 bales; 
in 1924 were 9,116,893 bales, and in 1923 were 6,315,060 
bales. (2) That although the receipts at the outports the 
past week were 71,673 bales, the actual movement from 
plantations was 38,190 bales, stocks at interior towns 
having decreased 33,483 bales during the week. Last year 
receipts from the plantations for the week were 14,711 


bales and for 1924 they were 28,821 bales. 

ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR MARCH.—Persons interested in this report will find 
it in our department headed ‘Indications of Business Ac- 
tivity’’ on earlier pages. 

CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING MARCH.—Persons interested in this report 
will find it in our department headed “Indications of Busi- 
ness Activity” on earlier pages. 

WORLD SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. i for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 














Cotton Takings. 192 25- 26. 1924-25 
Week and Season. - —|——— - ---- — 
Week. Season. | Week j_ Season. 
Visible supply April ‘16. eee (5.712 432 ee 4 863.520] _. sta tai dita 








Visible suppiy Aug. 1. 2,342,887 2.190.493 
American in sight to April 23 162.375'15.043.973| 122,605/13 901.573 
Bombay receipts to April 2 61,000) 2.795.000) 100,000; 2,837,000 
Other India shipm’ts to ian 22 6.000) 481.000 7.000 392.000 
Alexandria receipts to April 21 12.000} 1,432,200 3,400) 1,389,600 
Other supply to April 22.*_b 10,000} 627 01 000 8.000) 381,000 
Total supply Laake 5 963 807 22.72 22 ,0F 060 5 , 104 525/21 ,091 666 
Deduct | 
Visible supply April 23--- --|5,605.743) 5,605,743|/4.778.729| 4.778,7 729 
Total takings to April 23_a__- 358 064/)17,.116.317 325 .796/16 312 937 
Of which American - 228 ,.064)12,114,117| 247 396 11 £33 
Of which other 130.000) 5.002.200 78.400) 4. des 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c. 


a This total embraces since 
Southern mills, 3 
takings not being 

and foreign spir 
1924 25. of which 8 

b Estimated. 


INDIA COTTON MOVEMENT FROM 
The 


Aug. 1 the total estimated c 
560 000 bales in 1925-26 and 3 
available—and the aggreg 
13 556.317 bales in 
554.117 bales and & 


onsumption _by 
225.000 bales in 1924-2 - 
ate ar nts taken by Northern 

1925-26 and 13 937 bales in 
528.3 7 bales Americ an. 


ne 
iners O87 


+4 


ALL PORTS.— 


receipts of India cotton at Bombay and the shipme nts 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three vears, have been as follows: 








Arr. 24 1926.] 




















1925-26. 1924-25 1923-24 
April 22 — oa Saeed 
Receipts at Since Since Since 
Week Aug. 1 Week Aug 1 Week Aug. 1. 
Bombay - _ - 6G a ONO)? 795 5.000! 190 000 2.837 000) 57.000!2 881 N00 
For the Week Since January 1 
Ezports - -—— 
from Great | Cor 4 | Japan’ eat Contt- | Japan £I 
Britain | nent | China.| Total. | Br dain. | nent. China. Total wadall 
Bombay | | | |  M 
1925-26 - - ----| 3,000) 34.000 37.000 37.000) 416.000 1.403.000 1,859,000 
1924-25 4,000) 5,000, 23,000 32.000 51.000; 442,000 1.352 000 1.846 000 
1923-24_-| 3,000] 16,000, 48,000 67,000 133,000, 743,000 1,278,000 2,154,000 
Other India | | 
1925-26 ----}| 6,000) 6,000 88.000; 393.000, --.-..--! 481.000 
1924-25 1.000) 6 000) aact | ae 66,000, 326000, -....-.. | 392,000 
1923-24 aw 4.000 scout S008: 230i 000; 395,000 ...---| 505,000 
cataaiaian omaetoets| (Ecce: Piriabckae: Peet Babs tence |e ect aaa [inetd cht 
Total all | | 
1925-26 aid 9,000) 34,000 43 000 125 000 809,000 1,405,000 2.340,000 
1924-25 _| 5.0m | 11.000) 23.000 39.000 117,000; 769.000 1,352,000 2,238,000 
1923 24 3.000! 20 000) 48.000 71.000 243,000 1,138,000 1,278,000 2.659 000 
According to the foregoirg, Bombay appears to show a 


decrease compared with og year in the week’s receipts of 
39,000 bales. Exports from all India ports record an increase 


of 4,000 bales during the week, and since Aug. 1 show an 
j crease of 12,000 bales. 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 


now receive weekly 
Alexandria, Egypt. 
shipments for the 


a cable of the movements of cotton at 
The following are the receipts and 
past week and for the corresponding week 


























of the previous two years. 
Alezandria, Egypt, 1925-26. | 1924-25. } 1923-24. 
April al. 1] 
Receipts (cantars) | 
This week. ...........- 60.000 | 17,000 || 45,000 
_Since Aug. 1-- 7 155,652 7,028,838 !\ 6,195,262 
This | Since This | Since | This | Since 
Exports bales)— Week. Aug. 1.|| Week ; lug. 1.) Week.|Aug. 1. 
To Liverpool _ 5 ae ee | 59, 778 1178.5 539] 5,000] 190, 134 
To Manchester, &c_ - . 163,330 | 5,750/208 096 176,225 
To Continent and India_| 5,000/285,202 | 2,750/321. if 22|| 5,750) 316 631 
To America - -_. --~- |131,219) 50} 116.: alls 3.750) 102,576 
‘Total exports 5 5.00017 39 529 ) 8. 5 50 182 24 971 hy FOONWTRS 866 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
_ This statement shows that the receipts for the week ending April 21 were 
60,000 cantars and the foreign shipments 5,000 bales. 


MANCHESTER MARKET. 
cable to-night from Manchester 
both cloths and yarns is steady. Demand for India is im- 
proving. We give prices to-day and leave those for previous 
weeks of this and last year for comparison. 


Our report received by 
states that the market in 





























1926 1925. 
8\% Lbs Shtrt-, Cotton 8'4 Lbs. Shtrt-; Cotton 
32s Cop |ings, Common|Mitddl'g| 328 Cop \tngs, Common|Mtddl'g 
Twist. to Finest. Upl'ds Twist. to Finest Upl'ds 
January— 
a 174a18%/|14 4 al4 6 10.76 |22%a24 |16 5 4170 12.87 
See 164%a17%\14 4 al4 6 10.63 |22 @23%|16 56 a17 0 12.92 
February — 
7 164a17%/14 0 @14 4 10.80 |22%a23 |166 a170 13.23 
| Sa 164al7%\14 0 al4 3 10.52 |22%424%/16 7 al7 2 13.28 
ee 16'4417%\|14 0 al143 0.57 |22%a24%/17 2 al7 4 13.66 
Sa 16 @17%\14 0 al43 10.33 |23 @24%/17 2 a@l7 5 13.94 
March— | 
abaaneké 15\%a174%\140 @143 9.95 3344245 173 «a176 14.37 
ina dna ed 154017 0/13 3 413 6 9.90 |\23\4a24%117 2 al7 6 14 04 
Se 144417 0113 3 al3 6 19.08 |23 a24%]17 2 @al7 5 14.08 
a Dinshesend 154417 0/13 3 a13 6 10.16 |22%a24%|17 2 al7 4 13.88 
pril— 
Da aad ol 15%42@17 0113 3 @13 6 10.16 |22 4 a24 17 1 @al17 4 13.72 
eS 154%a16%113 3 @13 6 9.99 |22%a24 |17 1 al74 13.23 
16 15 @16%113 3 a13 6 10.13 |224%a23%117 1 al7 4 13.39 
_ Saasener 15 al6 13.3 al3 6 10.01 126%a28'4118 4 al9 O 17.70 
SHIPPING NEWS.—-As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 64,542 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


238% 

















Bales. 

MOBILE—To L iverpool—Apr. 15—Maiden Creek, 2,021-------- 2,021 
To Manchester—Apr. 15—Maiden Creek, 273-.-__---- —— 273 
SAN PEDRO—To Havre—Apr. 16—La Marseillais, 50 ee 50 
To Genoa—Apr. 16—Piave, II, 664.........---..-.---...-- 664 

To Bremen—Apr. 16—lIsis, 100__-.------------- = 100 
SAVANNAH—To Genoa—Apr. 22— ~Quistconck, 850-- 850 
WILMINGTON—To Genoa—Apr. 23—Cripsi, 5,500 5,500 
SAN FRANCISCO—To China—Apr. 17—President Wilson, 2,350 — 2 350 
| Se eae as ee 4 net _ 64, 562 


COTTON FREIGHTS.—Current rates fe cotton from 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- High Stand- High Stana- 
Denstty. ard. Denstty. ard, | Denstty. ard. 

Liverpool .30c. 45c. | Oslo 0c. 60c. | Japan .6244c. .77%e 
Mandchester.30c. .45c. |Stockholm .50c. 65¢. j|Shanghai 65c. 80c. 
Antwerp 356. 50c. | Trieste .50e. 65e. | Bombay Ade. 60c. 
Ghent .42c. .57%c.}| Fiume .50e. 65¢c. | Bremen .40¢. .55e. 
Havre .35e. .50e. | Lisbon 40c. 55¢e. |Hamburg .35e. -50e. 
Rotterdam .45c. 60c. Oporto 60e. 75¢e. | Piraeus -75e. .90¢. 
Genoa 40c. .55¢e. | Barcelona .30c. 45¢e. Salonica -75c. -90c. 

LIVERPOOL.—By eable from Liverpool we have the tol- 


lowing statement ot the week’s sales, stocks, &e., at that port: 


April2. April9. April16. April 23. 

i Gk a =e 21,000 19,000 30,000 34,000 
Of which American.......... 14,000 15,000 19,000 24,000 
GE GROUTUE. = 6c cnaccnwnckas 1,000 1,000 1,000 1,000 
Se ER RE Saas es 52,000 53,000 76,000 67.000 
Total stock _ _ ee 836,000 866,000 836,000 824.000 
Of which American__..._..-- 553.000 564,000 537,000 540.000 
Total imports_ _. ets Jee 58,000 81,000 51,000. 49.000 
Of which American. —.- --- —? 24,000 47 000 24,000 47,000 
Amount afloat. ae x 205,000 1! 53, 000 187.000 158,000 
Of which American 112,000 79,000 110,000 80,000 


The tone of the "Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot Saturday Vonday | Tuesday | wean sday | Thursday Friday 
Market | Good Good Good 
12:15 Quiet inquiry demand Quiet demand. Quiet. 
P.M. | 
Mid.Up!’ ds) 9.95 9.95 9.92 9.90 10.11 10.01 
Sales . 4,000 6,000 6,000 5,000 8,000 5,000 
Futures. |\Barely st’y|Quiet unch Steady Quiet Steady Quiet 
Market ll to13pts.jto 4 points}1 pt. adv.j1 pt. dec.to|10 to 13pts 5 points 
opened | decline advance. |to 1 pt.dec.j1 pt. adv.) advance. decline 
Market, Barely st'y|Barely st'y|Larely st’y Steady Steady Q't but st’y 
4 16 to 17pts |4pts dec.tojunchged to}6 to 11 pts.j/6 to 7 pts.|5 to 7 pts 
P.M | decline. |3 pts. adv a Dt. . dec.| | advance advance. decline. 





Prices of futures at Liver pool for each day are given below: 











Sat. Mon. | Tues. Wed. Thurs. | Fri. 
April 17 - — - - — 
to | 12% 2'4} 124] 4:00, 1244/ 4:00) 12% 4:00) 12%4| 4:00, 124; 4:00 
April 23. ip. ™ Ip mip. m.p. m.!p.m.p. mjp.m.p. mjp. m \p. ret ih m.p.m. 
——t | 

d.|d.\a d.\d d a a | d ates 
Apri — 1 9.35, 9.35 9.31 9.32 9.31 30 9.39) 9.51 9.46 941 9.41 
eS . --) 9.31) 9.31) 9.27, 9.27] 9.26) 9.25 9 34) 9.46 9.41, 9.36) 9.35 
June..... | 9.21! 9.21) 9.17 9.18) 9.17) 9.16) 9.25) 9.37) 9.31) 9.26) 9.25 
July 9.17) 9.17, 9.13 9.14, 9 13) 9.12) 9.21) 9.33) 9.27 9.22) 9.21 
Augus 9.05) 9.07, 9.03 9.04 9.03, 9.02) 9.10) 9.23) 9.17) 9.12) 9.11 
September . | 8.94) 8.96 8.94 8.94) 8.94) 8.94 9.03) 9.15 9.10) 9.05) 9.03 
October . | 8.86 8.89 8.87 8.87) 8.87) 8.87) 8.97; 9.08 9.03 8.98) 8.96 
November 8.77, 8.80 8.78 8.78! 8.78) 8.79 8.89) 9.00 8.95 8.90} 8.89 
December 8.77, 8.80 8.78 8.78) 8.78) 8.79 8.89 8.99 8.95 8.90) 8.89 
January 8.76 8.79 8.78 8.78) 8.78) 8.79 8.88 8.99 8.94) 8.89) 8.88 
February - ; 8.74| 8.78 8.77 8.76 8.76, 8.77| 8.86, 8.97) 8.92] 8.87] 8.86 
March 1 §.75' 8.79 8.78 8.77 8.77 8.79) 8.88 8.98 8.94 8 3 SOBs. 88 

BREADSTUFFS. 

'riday Night, Apr. 23 1926. 
Flour was firm early in the week, with wheat firm, but 
trade showed no new or interesting developments. Buyers 


stick to their old policy of buying a little at a time, or only 


enough to last them a certain number of weeks, no matter 
what happens in the wheat market or anywhere else. A 
fair export business has recently been done, it is stated, 


with the Continent, and there was also a certain amount of 
trade with South America. Germany and Greece are sup- 
posed to have bought the most freely, The exports last 
week were 223,221 sacks, as against 107,960 in the previous 


week, 

Wheat advanced early in the 
on profit taking. 
wheat yield of 


week 31% to 444c. and reacted 
Iistimates from railroad sources put the 
Oklahoma, Kansas, Texas and Nebraska this 


HjoO- 


season at 337,000,000 bushels, against 130,000,000 a year 
'ago. More buying in the Northwest for shipment to Chicago 


Bales 
NEW YORK—To Liverpool—April 16—Adriatic, 2,147; Samaria, 
Deetssnens . 4,461 
To Bremen—Apr. 19-—Columbus, 366 Apr. 21—Bremen, 568 93 
To Rotterdam—Apr. 20—Western Plains, 150 150 
To Havre—Apr. 20-—La Savoie, 9 9 
To London—Apr. 16——-Vardulia, 18 18 
To Antwerp—Apr. 16—Pennland, 214---- : 214 
To Barcelona—Apr. 14—Skaneland, 400_-_Apr. 16 sjankdale, 
ft  ) Ser ae 1,575 
To Venice—Apr. 16—Colombia, 300-- 2 nemet 300 | 
To Manchester—Apr. 19—Davisian, 150 150 
HOUSTON—To China—Apr. 16—Patrick Henry, 3,650 3.650 
To Japan—Apr. 17—Steel Inventor, 2,000 i 2.000 
To Genoa—Apr. 16—Monstella, 2,231 2.231 
To Bremen Apr. 23 Rio Bravo, 875 875 
NEW ORLEANS—To Bremen—Apr. 15—Oakwood, 2,855 
Ape 16—Angora, 1,736 4,591 
To Rotterdam—Apr. 15—Oakwood, 150-- ; 150 
To Vera Cruz—Apr. 16-——Sinaloa, 300 300 
To Liverpool—Apr. 17—West Wauna, 4,205 --- a 4,205 
To Manchester—Apr. 17—West Wauna, 759- --- : 789 
To Havre—Apr. 19—Cranford, 4,952 Saenseons eowen 41.952 
To Antwerp—Apr. 19—Cranford, 450 _ » a 450 
To Ghent—Apr. 19—Cranford, 2,250 _ 2,250 
GALVESTON—To Murmansk—Apr. 16—August Leonhardt, 2,000 2.000 
To Genoa—Apr. 17—Monstella, 700 ¥ 700 
To China—Apr. 16—Patrick Henry, 800- — Apr 18— Steel In 
ventor, 300_.--- 100 
To Japan—Apr. 16 ~Patrick Henry, 1,125 _Apr 1s— Steel 
P?, Git nscicdne abebeed . , i 2.035 
NORFOLK—To Manchester—Apr. 20—Hoxie, 1,013 1,013 
To Bremen—Apr. 21—Deuel, 900- oe . 200 
To Liverpool—Apr. 23—C CRM on ee 2.460 
CHARLESTON—To "‘bromen—! Apr. 16 Fluor Spar, OG Seen cctaes 6,260 
To Hamburg—Apr. 16—Fluor Spar, 100.-....-.------..---- 100 
To Rotterdam—Apr. 16—Fluor Spar, 60--.-...-.--.-.-.---- 60 
To Havre—Apr. 20—Hornby Castle, 81 ------.-..-.--.-.--.-- &1 
To Antwerp—Apr. 20—Hornby Castle, 775--- -- = 775 
To Ghent—Apr. 20—Hornby Castle, lbidscostpiasnsakedte 996 


for delivery on May contracts also tended to weaken prices. 
Predict of rains and warmer weather for the wheat 
area of the Northwest also told. The engagements of ocean 
freight room for the first week of May were said to be un- 
precedentedly large. The American visible supply decreased 
1,828,000 bushels, against a decrease of 2,041,000 a year ago. 
It now only 29,291,000 bushels, against 53,203,000 last 
year, Export business on the 19th inst. was only 250,000 to 
300,000 bushels. It is true that on that day Liverpool was 
1% to 244d. higher. Moreover, the world’s shipments and 
the passage figures were about as expected, the shipments 
being 10,367,000 bushels, and the quantity on passage 41,- 
944,000 bushels. An Australian estimate put the remaining 
export surplus at 7,200,000 bushels after allowing for 4,136,- 
000 bushels sold during the week. Buenos Aires rose 2\e. 
The weather was cold throughout the Northwest and South- 
west, with the principal item of interest no moisture in the 
spring wheat territory, whatever the forecast. Prices ad- 
vanced ™% to 2\44c. net. on the 21st inst., owing largely to dust 
storms in the Dakotas and Nebraska and dry weather in 


ions 


is 
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the American spring wheat country. Also, advices were 
anfavorable from Missouri and Indiana. ‘This offset bene- 
ficial rains in the Southwest and scattered showers in Can- 
ada, Export business was only around 200,000 to 300,000 
pushels, but there was some inquiry for hard wheat in the 
Southwest for prompt shipment from the Gulf. General 
trading was larger. July was especially active. The offi- 
cial estimate of the crop of India is 22,000,000 bushels less 
than last year. But little wheat is available, it is said, at 
Duluth except for millers, either at Minneapolis or East. 
Still, a charter was made at Fort William, Ontario, on the 
1st inst.. it is said, for 120,000 bushels of wheat to be 
brought to Chicago. It is estimated that 90% of the Dakota 
crop will be planted by the end of the week. The world’s 
available supply decreased $9,243,000 bushels in March, 
against 2.985.000 in February and 8,609,000 last year, with 
total stocks of 271,746,000, against 358,755,000 last year. 
Bears recently stressed the absence of foreign demand, But 
that condition changed. Chicago July reached shipping 
difference until Liverpool and a large business each day in 
Manitobas and also a moderate trade in new crop United 
States wheat resulted. Chicago wired: “It looks as if the 
trade were trying to discount the present fine prospects for 
the winter wheat and are too bearish on the July. With 
the visible supply 20,000,000 and 12 weeks to go before a 
new crop, it is apparent old stocks will be very light, and 
at the rate Canadian wheat is being sold their surplus will 
also have been placed by the time our new wheat is ready 
for market. This in connection with the fact that mills 
will have to be big buyers to replenish stocks makes it pos- 
sible that the wheat position in the early part of July at 
least will be strong.” On the 17th inst. Chicago reported 
that judging by the activity of buying of future deliveries 
of wheat both here and at Winnipeg export business, espe- 
cially in Canadian wheat, was on a large scale, though new 
business was reported to be small, i. e. 250,000 bushels. 
Some estimates, however, were as high as 10,000,000 bushels 
of North American wheat, as having been bought last week 
to be shipped to Europe as soon as practicable. The effect 
was greatest in the July delivery at an unusually big dis- 
count. On the 22d inst. there was a decline of 2 to 3c. on 
better weather and crop outlook and selling by a big Chicago 
operator. The forecast was for rains north and south of 
the Canadian border. Primary receipts were fairly large, 


especially in the Northwest. Argentine shipments were 
large. Rallying power was lacking. Export sales were 


only 300,000 bushels, Export interests, it is true, were said 
to have bought future deliveries rather heavily at Winni- 
peg. To-day prices closed 1 to 2\4%4c. lower in Chicago and 
2c. lower to Ye. higher in Winnipeg. Trading was active, 
but it was mostly under pressure to sell. The May delivery 
was particularly under fire. No big export demand ap- 
peared. Chicago reported 400,000 bushels. Winnipeg, it is 


true, had sales, it seems, of 500,000 bushels, That was 
not so bad. It made a total, after all, of perhaps 900,000 
bushels, Minneapolis May was 6%c. under Chicago May. 


Kansas City May was lic. under Chicago. Southwestern 
cash markets were conspicuously weak. Nowhere were the 
mills buying at all freely if they bought anything. Rallies 
were not easily held. Favorable crop news offset steady 
cables. Kansas City sold 50,000 bushels of No. 2 hard to 
Chicago at 14%c. over May. Omaha sold 5,000 bushels to 


Chicago. Nearby months were noticeably weak at Winni 
peg. Argentine exports for the week are 3,423,000 bushels, 


against 2,449,000 last year. The East Indian crop, on the 
other hand, was estimated at 317,000,000 bushels to 322.- 
000,000, against 831,000,000 last year. Australia shipped 
this week 1,480,000 bushels. It looks as though the world’s 
shipments for the week would not be much over 9,700,000 
bushels. Final prices show a decline for the week on May 
of 34&¢., while July and October are up 1% to 1\e. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


reed Sat. Mon Tues Wed. Thurs. Fri. 
Oe Re cts.19644 195% 193% 194% 193% 190% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
, Sat. Mon. Tues. Wed. Thurs. Fri. 
May SERVES cccwescstnnwans cts_166% 166 1634 164% 163% 161 
July delivery. _ fa esti, Se aed 144% 143% 143% 145% 142% 141% 
September delivery—..........._.- 137% 136% 136% 137% 135% 135% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
: Sat. Mon. Tues. Wed. Thurs. Fri 
ME So ee cts_159% 158% 159 161% 158% 156% 
July delivery a -157% 156% 156 159 156% 154% 
October delivery... _- P 136% 135% 135% 187% 134% 134% 


Indian corn advanced 1 to 114c. on the 17th inst., owing 
to prolonged cold weather and a sharp rise in wheat. The 
American visible supply decreased last week 1.584.000 bush- 
els, against 3,055,000 a year ago. The total is now 33,948,000 
bushels, against 27,706,000 a year ago. On the 19th inst. 
prices reacted with those for wheat and ended % to Ie. 
lower. On the 21st inst. prices advanced 1 to 14c., with 
Chicago receipts only 62 cars. The Kansas weather and 
crop report says that corn planting was resumed in southern 
counties and with warm weather will be general over the 
southern half of the State to the Kansas valley in another 
week. Ground is generally in good shape for this work. 
It is pointed out that the cold weather in parts of Russia 
and along the Danube has interfered with the deliveries of 
corn, but these are expected to increase very soon. The 


situation in the United Kingdom is especially firm for the 
The Continent reports a good trade in 


nearby positions. 


THE CHRONICLE | 


quick shipment corn, but Argentine corn is 





dull. To-day 
prices closed 4 to %c. lower. Liquidation was the order 
of the day in corn as it was in other grain. Commission 
houses, however, bought corn more readily than they did 


some other grain. Shorts took profits. Receipts were 
small, offsetting in a measure the smallness of the cash 


demand. Cash prices were steady or only slightly lower. 
The weather was rainy or unsettled. Farm work will be 
further delayed, so far as planting is concerned. It was 
good for the planted grain. The South African crop, it ap- 
pears, is estimated at only 21,600,000 bushels, or 50,000,000 
bushels less than last year. Seemingly South Africa will 
have no corn for export on this crop. There was a frost 
forecast for Nebraska. That caused a little covering, but 
there were no striking developments. Last prices were 
unchanged for the week on May and July and \c. higher 
on September. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
et, 2 Pe ne anne cts. 90% 90% 90% 90% 89% 89% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery.-.---- .--cts. 74% 73% 734% 74% 73% 73% 
July delivery. .---- 79% 78% 77% %78% 78 77% 
September delivery --------- _.-- 831% 80% 80% 81% 80% 80% 


Oats advanced 4 to 1c. on the 17th inst. in response partly 
to a rise in other grain. Further delay in seeding also 
counted. The weather has been cold. The spring is late, 
The American visible supply decreased last week 979,000 
bushels, It is true that in the same week last year it fell 
off 3.830.000 bushels. The total is now 49,692,000 bushels, 
against 54,276,000 a year ago. On the 9th inst. prices de- 


clined slightly in sympathy with lower prices for other 
grain. On the 21st inst. prices advanced only \% to \e. 


net, but were at one time lower, with better progress in 
seeding. ‘To-day prices ended % to lower on long 
selling. There was less disposition to buy. Declines in 
other grains had some effect. So did more favorable 
weather for the crop. There were some indications of ex- 
port trade, but apparently not on an important scale. The 
cash demand was fair at some decline. Receipts were mod- 


ae, 


erate. There was an absence of striking features. Net 
changes for the week show a decline of %4 to 4c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ie. B WHE. 66 racnensdeueees cts. 54 54 54 54 53% 53% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OR. , ae ee cts. 42% 42% 42% 42% 41% 41% 
July delivery eae hde Saree’ 43% 43% 43% 43% 2% 42% 
September delivery ........----- 44 43% 43% 43% 43% 42% 


PRICES OF 


DAILY CLOSING OATS FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
CS ee ee cts. 52% 51% 51% 52% 51% 51% 
SUED GEV EES ncncdécnsscconss - 51% 51% 51% «52 51% 61 a 
October delivary................ 48% 47% 47% 48% 47% 47% 


» 
vw 


Rye advanced to 35%c. on the 17th inst., accompanied 


by rumors of some export business, though they lacked con- 
firmation. And prices fell % to 1c. net on the 19th inst. 
The American visible supply increased last week 80,000 
bushels in contrast with a decrease in the same week last 
year of 2,705,000 bushels. The total was 15,386,000 bushels, 
against 17,561,000 bushels last year. ‘To-day prices closed 
1% to 2\,c. lower on liquidation. There was no export de- 
mand. That was a keen disappointment. No support ap- 
peared. Some rains in the Northwest had a certain effect. 
It is largely a weather market, but with everybody on the 
qui vive for any sign of export business. Final prices show 
an advance for the week of 44 to 54c. on July and September 
and a decline of } on May. 


SC. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery.....-... cts. 93% 92% 91% 93 92% 90% 
July delivers OTE ie . 95% 94% 94% 95% 94% 92% 
September delivery -..-.--.-- 95% 95% 95 95% 94% 93 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— |} Oats, New York— 
ON) Oo ea 1.90% EE ee 53% 
a DO See None Se 5 | eee 52% 
No. 2 hard winter, f.0.b__..1.86!4| Rye, New York— 
Corn, New York— BS OE EEE $1 03% 
No. 2 ycllow (new) N. Y_...89}4/ Barley, New York— 
No. 3 yellow (pnew)-.-...-- 87 BERING < ncnccescencease 82@85 
FLOUR. 
Spring patents_......-- $8 50a$9 00) Rye flour, patents... .-- $5 60a$6 00 
Clears, first spring...... 7 50a 8 00| Semolina No. 2, Ib.....- 5M 
Soft winter straighte_... 8 00a 8 50) Oats goods._........... 2754 285 
Hard winter straighte... 8 50a 9 01)| Corn flour_............ 2 30a 2 40 
Hard winter patents_... 9 00a 9 50) Barley goods— 
Hard winter clears. _.... 7 50a 800) Nos. 2,3 and 4....... 425 
Fancy Minn. patents_...10 454]1 20) Fancy pearl No. 2, 3 
Te Qe cccccensacana 10 60a11 20 anc eer eer 7 25 


For other tables usually given here, see page 2296. 


The destination of these exports for the week and since 


























July 1 1925 1s as below: 
Flour. Wheat. Corn. 
Exports for Week —_—--— —- —— — - — — - 
and Since Week Since W eek Since Week Stnce 
July 1 to— Apr.17 July 1 Apr.17 | July 1 Apr. 17 July 
1926 1925. 1926. 1925 1926. 1925. 
Barrel Barrels Bushels Bushel Bushels Bushels. 
United Kingdom.| 83,996! 2,881,975 563,239) 74,364,893 43.000) 2,027,204 
CINE... onns« 111,648) 4,474,848) 1,754,969) 101,149,940) 7.000| 5.417.674 
So. & Cent. Amer. 4,000) 289.467 11,000] 2,924,595 8.000! 2,174,000 
West Indies..... 14,000} 630,529) -..... 139,925] 12,000] 1,454,900 
DE DOORN ancaecl _satenul ssnbec end ebece i sateeoe 
Other countries._.| 22,225 785,614 penn h t aaa 2.355 
Total 1926.....|235,869| 9,062,433) 2,371,208) 180,309,587 70 .000| 11,076,133 
Total 1925__...'382,2471 14,795,845) 3.475 2751252 331.870 171,000! 2,641,501 
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® The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 16, and since July 1 1925 and 1924, 
are shown in the tollowing: 





Wheat. Corn 

| 1925-26. ) 192425. | | 1925-26. 1 1924-25. 

| wets | aes | ies lalate | ams. | a. 

| April 16 July 1. | July 1. April 16 July 1. | July 1 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels.— 


North Amer.| 


5,508,000 309.712 .000 365,700,000 
Black Sea... 


200,000 21,696,000 3,280,000 


241,000 
238.000) 


9.729.000; 1,032,000 
22,793,000, 26,480,000 





Argentina___| 3.515.000 72.652.000 113,383,000 2,044,000)114,832,000 141,906,000 
Australian _.) 1,144,000 60.495,000 89,356,000; - -.-- eee aes Ses 
eg PEE S  Piewteten | 5,768,000 35,008,000, --.-.-.- con aie 
Oth. countr’s -..... 1,040,000 ae . eee | 33,850,000} 1,438,000 

Total. __._'10,367,.000 470,763,000 606,727,000 2,523,000'181,204,000:170,856,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 17, were as follows: 


GRAIN STOCKS. 


Wheat Corn, Oats. Rye Barley 
United States— bush. bush. bush. bush bush 
ea 327,000 46,000 699.000 207.000 42,000 
SE a ‘ 10,000 14.0000 5.000 ei an 
Philadeiphia. ......._.. 273.000 111,000 300,000 32,000 1,000 
rr 267,000 286,000 41.000 39,000 4,000 
POWOOT NEWS... cccncc< eae sie Fa ae 8 8=—ac te 6 || eaeel 
PT CONE. cS nccssccoee 118,000 80,000 76,000 ico emigeatetel 
0 224 000 oe : ie 3.000 : 
eee 1.309.600 2,143,000 1,053 000 27.000 227,000 
rere 618,000 348,000 199,000 5,000 2,000 
= ESS: 245.000 eae SF ES ‘ nema 
SE ee 160,000 30.000 125,000 15,000 . : 
SR itdcntnehace wea 2,164,000 18,559,000 5,177,000 2,904,000 402,000 
bes ** oe : . 1,836,000 2,146,000 ia ee 
Milwaukee... —- .--.-. 327,000 1,384,000 993,000 186,000 122,000 
Kr | eae 205.000 92,000 128,000 166.000 " 
Pb edcccanadedaes 10,074,000 LL... 11,978,000 5,844,000 646,000 
= tbe sédenws 150,000 sed ae 63,000 peta 
a 5.975.000 535,000 19,072,000 3,587.000 3,262.C00 
i. i =e 238.000 162,000 469,000 9.000 22.000 
St. Louts aT ae ae 682,000 778.000 668.000 27.000 43.000 
lo. 2.598.000 4.668.000 2.773.000 134,000 62,000 
J =e eae 1,370,000 23,000 47.000 oieeae's 
St. Joseph, Mo. 4 990.000 300.000 20,000 6,000 3,000 
POOTte. «<< 1,000 65.000 451,000 : »e 
Indianapolis... - 282 000 743,000 280.000 a pi 
ee ee 694,000 1,744,000 2.922.000 127,000 31,000 
Total April 17 1926___ 29.291 000 33,943,000 49,692.000 13.386,000 4,869,000 
Total April 10 1926____31,119,000 35,527,000 50.671,000 13,206,000 5,012,000 
ae otal April 18 1925 ==: 53,203,000 27,706,000 54,276,000 17,361,000 3.301,000 


Note.—Bonded grain not included above: Oats, New York, 160.000 bushels; 
Boston, 166.000; Baltimore, 22.000: Buffalo. 60,000; Duluth, 110.000; total, 464.000. 
bushels, against 865.000 bushelsin 1925. Barley, New York, 111.000 bushels; Boston 
135.000; Baltimore, 33.000; Buffalo, 292,000; Duluth, 145,000; total, 716,000 


bushels, against 891.000 bushels in 1925 Wheat, New York, 1,062,000 bushels; 
Boston, 60.000; Philadelphia. 360,000; Baltimore, 610.000; Buffalo, 1,463,000; 
Duluth, 398.000; Toledo, 272,000; total, 4,225,000 bushels, against 4,896,000 


bushels In 1925. 
Canadian— 


Montreal . 3,448,000 


bal smnphl wae naa 155,000 995,000 154,000 957,000 
Ft. Willam & Pt. Arthur.42.575,000 ___._. 6,518,000 1,810,000 6,100,000 
me afloat 5.818.000 e * 511.000 aon cee 127,000 
Other Canadian. ......-- eS ere 850,000 ‘. . 639,000 
Total April 17 1926 56,359,000 155.000 8,874,000 °1.964.000 7.823.000 
Total April 10 1926____56,220,000 146,000 9,189,000 1,985,000 7.914.000 
Total April 18 1925_-_.40,489,000 160,000 18,640,000 2,368,000 7,513,000 
Summary— 
CO EE ee. 29.291.000 33,.943.000 49.692.000 13.3286.000 4.869.000 
0 56.359. 000 155.000 8,874,000 1,964,000 7.823.000 
Total April 17 1926 85.650.000 34,098,000 58.566.000 15.250.000 12.692.000 
Total April 10 1926 87.339,.000 35.673,.000 59.860.000 15.291 000 12.926.000 
Total April 18 1925 93,692,000 27,566,000 72,916,000 19,729,000 10,814,000 


PUNJAB WHEAT CROP—ARGENTINE WHEAT 
AND OTHER GRAINS.—The first estimate of wheat 


production in the Punjab section of India for 1925-26 is 
given as 108,209,000 bushels, according to a cable received 
by the Department of Agriculture from the International 


Institute of Agriculture at Rome and made public on April 
13: 

This estirnate is 1% below the 109,.275.099 bushels harvested in the 
Punjab | ist year when the wheat crop for all of India was below average 
and 26.7 below the good 192-24 crop of 147.671.0309 bushels. The yield 
per acre indicated by this estim : 


ite is 10.4 bushels to the 
10.0 bushels, last year. wnen the yield per acre for 
els. For the year 1923-24 the yield 
)).6. The latest esti nate 


of wheat ac 
compared with 31,773,000 acres as 


acre, compared with 
ill India was 10.6 bush 
in Punjab was 13.4 and for all India 
‘reage for all [India is 29,711,000 acres, 
finally estimated for last year. 
wm The Punjab is the most important wheat area of India. As has been 
reviously reported, the low yield in this area last season was the largest 
actor in the 40,000,000 bushel reduction in the total Indian wheat crop 
for 1925 as compared with the 1924 harvest. ‘ 
» The first wheat production estimate for all India is to be issued April 20. 
+ The third estimate of Arcentine wheat production for 1925-26 places the 
crop at 191,139.000 bushels, according to a cable from the International 
Institute of ‘ulture. This estimate shows of more than 


Agri a decrease 


24,000,000 bushels from the second estimate made in December, but is 
practically identical with the last estimate for last year. 

The flaxseed estimate remains unchanes since the first estimate at 
75,000,000 bushels, compared with 45,084,000 bushels last year. Oats 


production is now estimated at 80 


\ 399.000 bushels compared with 84,808,- 
000 in the second estimate 5 


and 53,456,000 bushels last year; barley at 
17,040,000, compared with 13,.595.000 in the previous estimate and 
6,974,000 last year, and rye, 4,724,000, compared with 4.331,000 in the 
previous estimate and 1,457,000 last year.® 


é 


_— Ce 


TS 
ee 


FOREIGN CROP PROSPECTS.—The Department of 
Agriculture at Washington also issued on April 9 its report 


—— ee 


on the crop prospects of foreign countries. 
follows: 

Winter Crops.—Conditions have apparently been generally satisfactory 
to the growth of the winter crops in Europe and North Africa. It is stilj] 
too early in the season to determine the real damage resulting from the 
winter killing mentioned earlier in the season in private reports for parts of 
Germany, Russia and the countries of the lower Danube. In the latter 

art of March crop prospects were promising in most countries of Europe, 
ndicating that the crops have come through the winter in healthy condi- 
tion. Frosts have caused some damage in the Crimea and complaints of 


The report in full 


, the crops is to continue. 











winter killing are mentioned in northern Caucasia. Polish crops were 
slightly above average at the end of March. 

In Algeria more rain is needed if the present satisfactory condition of 
The outlook in Morocco points toward a yield 
Tunis also reports conditions favorable for a suc- 
—- crop. Progress of the wheat crop in Egypt is on the whole satis- 
‘actory. 


Although winter rains have improved conditions in some parts of India 
they have not generally offset the lack of moisture caused by the early 
cessation of the monsoon. 

Australia, which suffered from continued drought until some time in 
March, has had good rains in nearly all sections and the soil is reported in 
good condition for their fall sowing. 

Spring Seedings.—Work in preparation for the spring sowings is now 
progressing well in most European countries and also to some extent in 
Canada, but there is still no indication as to whether the seedings will be 
larger or smaller than last year. Stormy weather in Austria has somewhat 
delayed field work. Canada was reporting spring plowing, harrowing, 
and even seeding in scattered parts of the provinces as early as March 25. 

Area and Yields of Wheat and Rye.—Winter wheat seedings in 15 countries 
of the Northern Hemisphere, including nine European countries together 
with Canada. the United States, Morocco, Algeria, Tunis and India show 
a decrease of 2.3% of the area reported for the same countries last year. 
The area reported for these countries last year is approximately 65.4% 
of the total winter and spring area of the Northern Hemisphere and 55.5% 
of the world's wheat area outside of Russia and China. 

The winter acreage sown to rye in nine European countries is 1.3% less 
than the winter and spring rye acreage of those countries last year. The 
area reported for 11 countries, including the United States and Canada, 
this year is 4.3% less than the total rye area of those countries last year 
but practically the same as in 1924. “he total area of these 11 countries 
last year represented 53.3% of the world's total rye area outside of Russia. 


above the average. 





















































WINTER CEREALS, WORLD LATEST AVAILABLE DATA, 
AREA SEEDED FOR THE 1926 CROP. 
Arerage Per Cent 
1909-13. 1924. 1925. 1926. 1926 is 
Country. b of 1925. 
WHEAT.a | Acres. | Acres. Acres. Acres. Per Ct. 
6 “Sa | 1,053,000 809,000 828,000 862,000 104.1 
United States___| 33,594,000!) 39,749,000) 39,956,000) 39,540,000 99.0 
England & Wales) 1,787,000) (1,545,000) _ 1,499,000) (1,499,000) 00.0 
he a -| 15,320,000) 13,463,000) 13,330,000) 12,797,000 96.0 
Italy......_.___} 11,793,000) 11,284,000) 11,673,000) 11,985,000} 102.7 
Czechoslovakia__| 1,546,000) 1,327,000) 1,371,000) 1,346,000 98.2 
DUM osccnae 2,409,000; 2,462,000) 2,537,000) 2,503,000 98.7 
Rumania... .-. 8,183,000) 6,632,000) 7,242,000) 6,953,000 96.0 
I i 3,115,000} 2,471,000} 2,510,000) 2,575,000; 102.6 
Lithuania .____- 161,000 179,000 185,000 148,000 80.0 
Finland ........ 8,000 37,000 37,000 37,000} 100.0 
Morocco .....«.-.- | 1,700,000) 2,461,000! 2,545,000) 2,694,000) 105.9 
(eee: | $,521,000 3,492,000) 3,640,000) 3,556,000 97.7 
WR S tiwaicewitinio’ 310,000 1,108,000 1,507,000 1,606,000 106.6 
_ — ae 22,224,000) 31,181,000) 31,773,000) 29.711,000 93.5 
Total, 9 seeiianel 
of Europe..__| 44,322,000) 39,400,000) 40,384,000] 39,843,000 98.7 
Total, 15 coun 
tries reported _ 107,724,000) 118,200,000 120,633,000) 117,812,000 97.7 
RYE.c | 
i” ae | 117,000 891,000 852,000 688.000 89.8 
t nited States | 2,236,000 4,173,000 4,088,000 3,426,000 83.8 
|), aS 3,095,000 2,196,000 2,175,000 2,151,000 98.9 
Italy. -_ aan 346,000 310,000 311,000 321,000 103.2 
Czechoslovakia__| 2,605,000) 2,070,000) 2,094,000) 2,027,000 96.8 
Bulgaria ......- 542,000) 414,000 453,000 392,000 86.5 
Rumania. ..___- | 1,286,000) 671,000 663,000 634,000 94.9 
Ns i ee eee 12,508,000) 10,860,000) 13,076,000) 12,303,000 101.9 
Lithuania ______ 1,749,000 1,328,000 1,439,000 1,092,000 81.6 
ES ees 555,000) 658,000 659,000 582,000 88.3 
| eee 589,000) 564,000 568,000 568,000) 100.0 
Total, 9 countries | 
of Europe.___| 23,608,000, 19,071,000) 20,342,000) 20,070,000 98.7 
T otal, 11 coun- | 
tries reported.| 25,961,000) 282,000) 24,184,000 95.7 


24,135,000) 25, 


a Estimates for earlier years given for comparison refer to winter acreage 
only where comparable statistics of winter seedings are available, in some 
of the minor producing countries where most of the crop is winter wheat 
and where abandonment is of little significance, estimates of earlier years 
for comparison are the final estimates of the total crop. 

W here changes in boundaries have occurred as a result of the world war 
estimates have been adjusted to correspond with the area within the post- 
war boundaries 

c Estimates of earlier years for comparison are final estimates of the 
total winter and spring area harvested. 


WEATHER BULLETIN FOR THE WEEK ENDED 
APRIL 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 20, follows: 

While there was much less storm activity than in recent weeks, and pre- 
cipitation was more of a local character and mostly light, the week just closed 
was characterized over the eastern half of the country by continued cool 
weather for the season. At the beginning there was a sharp drop in temper- 
ature in the Southeast, but at the same time a depression was advancing 
eastward over the Central-Northern States where warmer weather had set 
in During the following day or two much lower temperature overspread 
central and northern districts east of the Great Plains, followed by warmer 
weather about the 16th and, in turn, by colder the latter part of the week 
when an extensive high pressure area prevailed over the eastern half of 
the country 

West of the 100th meridian generally fair weather, with moderate tem- 
peratures in the South and abnormal warmth in the North, obtained until 
the closing days of the week when rather extensive, though mostly light, 
precipitation occurred west of the Rocky Mountains. In the South there 
were intermittent rains, but the week was mostly fair, with moderately 
subnormal temperatures in the Southeast, but relatively colder in the cen- 
tral and west Gulf States. 

Chart I shows that, for the week as a whole, the temperature averaged 
below normal from the Southwest, the lower Great Plains, and upper 
Mississippi Valley eastward, except locally in the extreme Southeast. The 
vreatest subnormal values were reported from the Ohio Valley northward 
and eastward where the weekly means ranged from 9 degs. to as much as 
14 degs. below normal. In the extreme South they were 4 degs. to 6 degs. 
below, except in southern Florida where the week was slightly warmer than 
normal. in the northern Great Plains and generally west of the Rocky 
Mountains warm weather for the season prevailed, particularly over the 
northern half of this area where the temperatures averaged from 9 degs. 
to as much as 14 degs. above normal. In the East, freezing was experienced 
as far south as central North Carolina and eastern Tennessee and in the 
West to south-central Oklahoma. 

Chart IL shows that rainfall occurred in moderate amounts in a few sec- 
tions, but mostly the week was dry with very few areas reporting as much 
as 0.5 inch. There was practically no rain in the trans-Mississippi States, 
except locally in the west Gulf, and most stations in the Northeast reported 
inappreciable amounts. There was much sunshine in the interior of the 
country and in most of the West, but considerable cloudy weather prevailed 
in parts of the Southwest and middle Atlantic area. 

Vith the drier and mostly sunshiny weather over the area from the 
Mississippi Valley eastward, conditions were much better for field work 
and fairly good progress was reported, though it was still too wet on some 
lowlands. The continued cool weather, however, was generally unfavor- 
able for planting and for germination of early crops in central and south- 
ern districts while frost at the close of the week did considerable damage 
to tender vegetation in parts of the Southeast as far north as Virginia and 
south to central Georgia. Warm, dry weather is generally needed over 
this entire eastern area. 
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In tins south tra \ii sissippi States, conditions were also better than 
recently for outside opera. 50..@ cotton was planted as far north 
southeastern Oxlahona, and corn planting Was resu.v.ed uormn.ard to 
extreme southern Kansas The mild weather in the northern Great Pisins 
was beveficial, but rainfall was still light ane more moisture is rather 
badly needed over a cousiderable area in the central-northern portio.: of 
the country, includiag Miunesota, western Iowa, the Dakot As, Nebraska 
and Moutana Elsewhere throughout the country soil moisture is gener 
ally ample, except in parts of the North Pacific States. Conditions were 


unusually favorable west of the Rocky Mountains, moisture 
8 needed in some northcr. sections 


SMALL GnAINns ite col 


except where 


eather over the w ter belt | 
made the progress of that crop rather slow, but in the principal producing 
sections of the ilains States its condition is very ox d to excellent in 
the Ohio Valley, where it was cool and wet, conditi ym ranges fr im pocr 
for late seeded to fair or good for early-planted. Farther east this «re p 
is backward, but improving Spring Wheat seeding progressed rapidly 
throughout the northern Plains States at about the normal season, but 
germination is being delayed by lack of moisture This crop is looking 
well in the far Northwest Oat seeding is ne irin completion as far 
north as Nebraska and western lowa, but farther e rast Was delayed by 
cold, wet Weather Oats and rye are heading rapidly in the Southeast, 
and rice planting is progressing in Louisiana 

In future a brief summary of weather conditions over the grain sections 
of Canada will be included in this bulletin These will run during th: 
period of soil preparation, seeding, and harvesting of the spring wheat 
crop in that country, and will refer to the week ending Sunday nicht 
This valuable addition to the bulleting is made possible throuch the co- 


vhent 


n \urious paits of the country were represented among the 
2000 spectators who attended. One hundred and twenty 
modeis di spla) ed the latest style notes of American design- 
ers. The widespread interest in the new fashions was very 
encouraging and the new season has met with distinct sup 
pult almong retailers who plan to devote much window space 
tu the new styles and fabrics. The official opening of the 
retail summer apparel season has been set for Monday, 
May 17. Another important development was the agree- 
ment among Southern cotton goods manufacturers who met 
| dvy goods merchants last Fr.day in South Carolina, to cur- 
tail production beginning May 1. Selling agents for mills 
situated in South Carolina claimed that curtailment there 
should reach 25% within the near future. Efforts are now 
being directed to bring about a similar action in the States 
of Georgia, Alabama and North Carolina. At the same time 
it was noticed that more rapid progress was being made to 
intail production in other divisions of the textile markets, 
Wh as woolens and silks. In regard to the latter, the price 


operation of Sir Frederi: Stupart, Director ve the Canadian Meteorolozi- 
cal Service, who has kindly avreed tu furiiess Ciew set tanalicd | 
CORN .—-In the eastern corn belt and he Middle Atlantic States the 
more favorable weather for field opcrations permitted considerable prep 
aration of soil for corn planting, but the season is backward in that area. | 
Preparations were active in the western belt with some corn planted as 
far north as southern Missouri and southern Kansas Planting made fair | 
progress in Oklahoma, but rather slow in Arkansas and in the Gulf States | 
where the cool weather was unfavorable and was Causing poor germina- 
tion of that already planted In the Atlantic Coast States planting was 


quite general as far north as South Carolina 

COTTON .—Planting was not active during the week because 
favorable temperature conditions, while germination of early 
in most of the southern portion of the belt was slow Seeding Was rather 
active in a few sections, especially in the g»utheastern portion of the belt, 
with this work becoming general in South Carolina and much seed planted 
in southern Georgia Progress and condition of the crop continued fair in 
extreme southern Texas, with the stand very good and cultivation satis 
factory, but elsewhere in that State planting was backward and stands of 
early-planted fields mostly poor In the western belt some cotton was 
jlanted locally as far north as northern Arkansas and southeastern Okla- 
oma. Warm weather is badly needed over practically the entire belt 


The 


of un 


planted seed 


Weather Bureau also furnishes the following resume 
the conditions in the different States: 


Virginia.—Richmond: Rain first of week retarded farm work, but 
conditions favorable latter part and plowing and planting made fair prog 


of 


ress. Temperatures too low for good germination of seed Potatoes and 
garden truck backward. Frosts and damaging temperatures latter part 
of week. 


North Carolina taleigh: Week very unfavorable cold and wet openi: 
and very cold at close. Lowest of record at Raleigh and Wilmington 2 
frost light at Raleigh and Charlotte reported killing at Wilmington. Fruit 
and truck damaged too early to determine extent Little planting account 
cold and wet soil. Season two to three weeks backward. 

South Carolina Columbia Wheat, oats, rye, clover, and pastures 
improved; truck and gardens progressing fairly well. Potatoes coming to 
good stands. Corn and cotton planting quite general; germination rather 
slow account cold, wet soil, with some replanting necessary. Tobacco 
transplanting begun. Apple trees blooming freely; other tree fruits fair to 
good. Warm, dry weather needed 

Georgia.—Atlanta: Cold, unfavorable 
showers permitted slow drying of soil and farm work made considerable 
progress. Week closed with heavy frost south to central divisions and 
much damage to garden truck. Planting corn and cotton progressed only 
slowly; growth retarded, stands poor, and much replanting necessary. 
Conditions generally better in southern division where large part of cotton 
crop already planted. 

Florida.—Jacksonville: Dry and sunshiny in west and most 
where work advanced. Too cold tor best growth of corn, melons, cotton, 
and truck; much replanting of corn and cotton. Setting tobacco continued. 
Locally heavy rains in central and portions of south unfavorable for truck, 
melons, and corn on lowlands where cultivation delayed. Citrus groves 
splendid; fruit setting well. 

Alabama .— Montgomery 


Oth 


for germination, but only light 


of north 


Unseasonably cold most of week unfavorable 
for farm activities and growth of vegetation; light, scattered showers 
Cotton planting quite general in southern and central portions; coming 
up in south, but germinating generally rather slowly. Corn planting con 
continues; early-planted coming up. Condition and progress of oats and 
pastures mostly fair to good. 

Mississippi.—Vicksburg: Light rains throughout; nights mostly cool. 
Progress in planting corn and cotton poor with seasonal progress poor 
Progress of truck fair pastures good. 

Louisiana.—New Orleans: Drier weather very favorable, but nights still 
too cold for best development of vegetation. Much plowing and plant 
ing accomplished on better drained lands, but flat lands still rather wet 
Planting cotton progressing in all sections with some germination; still 
too cool and little up. Planting corn much behind season; germination poor 
and fields foul. Rice planting progressing. Excellent for oats, potatoes, 
and pastures. 

Tezas.—Houston: Week cold with frost nearly to the coast 
and light to moderate rain, further delayed planting, 
at close of week. Condition and progress of pastures, 
winter truck very good; some complaints of rust on oats Progress and 
condition of corn poor, with stand poor. Cotton made fair progress in 
extreme south where stand and condition very good; elsewhere progr 


on 16th 
although resumed 


wheat, oats, and 


condition, and stands poor, with planting backward; planting started at 
close of week to northern beng in eastern half of State. 
Oklahoma .—Oklahoma City: Cool at beginning and close of week with 


heavy to killing frost on morning of 15th, except in extreme south and 
east; practically no rain and sunshine abundant. Progress and condition 
of wheat very dood to excellent. Oats improved and fair to good condi 


tion. Too cold for development of corn and much replanting necessary; 
progress in planting fair. Some damage to gardens, truck, and fruit by 
frost. Some cotton planted in south, central, and southeast 


Arkansas.—Little Rock: Fair weather favorable, but slow progress in 
cotton planting due to cool weather; considerable planted in southern and 
some in central portions; begun in some northern localities. Corn planting 
well along in southern and some central portions; under way elsewhere; 
c oming up irre; a. irly and considerable replanting necessary . 

ennessee Nashville: Little corn and cotton in ground account of low 
temperatures. “Winter oats in fair condition: e arly spring oats damaged hy 
cold: later coming finely. Protected tobacco plants coming well; early 
plants in some sections destroyed by cold. Apple trees blooming heavily; 
pear trees shedding blooms , 

Kentucky.—Louisville: Dry and continued cold; growth 
ing three nights with some injury to plums and peaches 
proportion of buds not open in north probably safe 
potatoes and gardens, and oat sowing resumed. Tobacco plants up: slow 
starting and about two weeks late. Condition and progress of early wheat 
fair to very good and looks well; late mostly poor, but improving. 


THE DRY GOODS TRADE. 
Friday Night, Apr, 22 1926. 
A number of developments of varying import were noted 
in the markets for textiles during the past week. Among 
these was the launching of a separate summer season. The 
latter was inaugurated Tuesday night with a summer 
fashion show under the joint auspices of the National Gar- 
ment Retailers’ Association and the National Women’s 
Wear Association. More than one hundred and fifty cities 


slow Freez 
but considerable 
Plowing, planting 











of raw silk has continued to decline. This has led to lower 
prices on finished goods. While the latter appears to have 
made buyers timid and has resulted in fewer purchases for 


the time being, it is expected that the lower quotations will 
ultimately encourage inereased buying. Wholesalers have 
expressed confidence in the future, particularly in regard 
to fall lines, as the overstocked conditions have been cor- 
rected to some extent by both liquidation and curtailment 
of production, so that with the advent of more seasonable 


weather, business is expected to improve. 
DOMESTIC COTTON GOODS: The agree: 
Southern manufacturers to curtail production 


ent 


had 


alos 
little 


effect upon the markets for domestic cotton goods during 
the week. Buying was of a limited character, with repeated 
requests for prompt shipments of small lots. Though there 
were frequent reports of offerings at concessions, these 
rarely fulfilled their purpose of stimulating larger sales. 
Thus, while lower prices were current in certain directions 
and spot cotton had reached the lowest point of the year, 
no change was noticeable in buying tactics. Factors through- 
out the industry have been agitating a more concentrated 


organization to interpret current statistics to better contro! 


production and to endeavor to bring about a stabilization 
of values. It was pointed out that figures published by the 
Census Bureau showing heavy cotton consumption during 
March, and continued large spindle activity were mislead 


ing in that they dealt with facts a month old and no longer 
existing in the trade. In regard to the latter, following the 
surprisingly high consumption figures issued last week, the 
Census Bureau published the cotton spindle report, Accord 


ing to the Bureau, there were 37,858.146 cotton spindles in 
place on March 51, of which 33,233.382 were in operation 
some time during the nonth. This compares with 33,028,966 
during February and 35,217,162 for March 1925. Active 
spindle hours for the month totaled 9,163,305.890. Print 
cloths, 28-inchs 64 x 64's construction, are quoted at 5%4«., 
and 27-inch, 64 x 60's, at 514« Gray goods in the 39-inch, 
6S x 72's construction, are quoted at 8%c¢., and 39-inch, 80x 


we 


SO's, at 11%c. 


WOOLEN GOODS: Markets 
remained quiet and an easier undertone was noticeable in 
certain directions, Less confidence was felt concerning the 
stability of prices and buyers continued to limit their pur 
chases to merchandise most urgently needed. ‘Thus, the 
trade has been practically at a standstill. Not much has 


for woolens “nd worsteds 


been done in spring wear and only a few of the fall lines 
have been prepared. Retailers have been keeping their 
stocks as small as possible so as to take advantage of any 
cChangé in styles. At the same time manufacturers have 
been following the same policy to a lesser extent. In the 
women’s wear division many factors have contributed to 


sentiment favoring a late showing of fall fabrics. Among 
those mentioned were the unfavorable weather retarding 
spring turnover, the disposition of manufacturers to await 


the results of the summer season and the indecision preva- 
lent over the prospects of a garment strike la on, 
FOREIGN DRY GOODS: Buyers have been more hesi- 
tant in placing orders and, as a result, trading in the mar 
kets for linens was unusually slow for this time of the year. 
Importations have fallen off from last year, and even dupli- 
cate orders were light. The latter was generally attributed 
to backward weather conditions. Thus far, retailers have 
had much the better of the situation as importers were more 
anxious to In regard to damasks, this divi- 
sion has continued quiet and at the same time less has been 
heard of dress linens, suiting Manu- 


ter 


do business, 
rs and costume linens. 
facturers of clothing have been disposed to await the influ- 
ence of consumer demand, which will make itself felt with 
the advent of warmer weather. It was held that dress 
linens and men’s suitings were still fairly popular in con- 
suming channels. In contrast to the above conditions, re- 
ports from Ireland indicate that there has been an active 
business done in handkerchiefs for the holiday trade. Or- 
ders which called for delivery during September and No- 
vember, were particularly centred in novelty prints. While 
burlap prices continued to ease, buying has been on a some- 
what larger scale, attracted by the lower prices available. 
Light w a a are quoted at 6.7@ to 6.75c., and heavies at 
9.35 to 9.40¢, 
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NEWS ITEMS. 


Argentine (State of).—$20,000,000 External Bonds Sold | 
Here.—J. P. Morgan & Co. and the National City Co., both 
of New York City, offered and quickly sold here on Frid: Ly, 
April 23, $20,000,000 6% external sinking fund gold bonds 
of the Government of the Argentine Nation, denominated 
“Issue of May 1 1926.’’ The offe ring price was 98 and 
accrued interest, ot yield over 6.125% to maturity. Bonds 
are coupon bonds in denominations of $1,000 and $500, 
registerable as to principal only. Dated May 1 1926. 
Principal and semi-annual jinterest (M.:& N.) payable in 
United States gold coin of the present staadand of weight 
and fineness in New York City at the office of either J. P. 
Morgan & Co. or of the National City Bank, fiscal agents 
for the issue, without deduction for any Argentine taxes, 
present or future. Due May 1 1960. Redeemable through 
the operation of a cumulative sinking fund of 1%, calculated 
to be sufficient to retire the bonds at par not later than 


May 1 1960. With regard to the sinking fund, provision 
of the loan, the offering circular says: 


The Government will covenant to pay to the fiscal agents as a sinking 
fund, beginning Nov. }] 1926, and thereafter semi-annually on May } and 
Nov. | in each year, an amount equal to % of 1% of the greatest principal 
amount of bonds of the issue of May 1 1926, at any time theretofore out- 
standing, plus an amount equal to the accrued and unpaid interest on all 
Such sinking fund payments (which may be increased by the Executive 
Power if considered advisable) are to be applied to the purchase of bonds 
below par through tenders, or, if not so obtainable, to the redemption of 
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BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ACADIA PARISH SCHOOL DISTRICT NO. 23 (P. O. Crowley), ie 

—BOND SALE.—The $75, 000 school bonds offered on Jan. 11—V. 121, 

3156- te arded to W. L. Slayton & Co. of Toledo as 5s at 100. 80. 
9 


ri pl AMANCE COUNTY (P. O. Graham), No. Caro. 


BOND OFFER- 
B. M. 


G ere. # lerk Board of C ounty Cc ommissioners, will receive 

sealex bids until 2 p. May 3 for $100,000 not exceeding 6% road eee: 
Dated May 1 192 6. "Dena. $1.000. Due May 1 as follows: $3,0( 
1929 to 1932 inel.; $5,000, 1923 to 1937 inel.; $7,000, 1938 to 1946 icnl. The 
rate of interest to be a multiple of 44 of 1% Prin. and int. (M. & N.) pay- 
able in gold in New York egality approved by Reed, Dougherty & Hoyt 
of New York City. A certified check for 2% of bond bid for is required. 


ALDEN SCHOOL DISTRICT (P. O. Alden), Delaware County, 
Pa.—BOND SALE.—On Jan. 15 the $100,000 414 by coupon te ripen 
as to principal oniy) school bonds offered on that date (V. 122 374) were 


awarded to the First National Bank of Clifton Heights at 100. 26. a basis 
of about 4.47% to optional date and a basis of about 4.49% if allowed to 
run full term of years. Dated Jan. 15 1926. Due Jan. 15 1956. optional 
in Jan. 15 1936. 


ALLEGHANY SCHOOL DISTRICT NO. 16 (P. O. Lisbon), Ransom 
County, No. Dak.—BOND OFFERING.—W. E. Seelye. District Clerk, 
will receive sealed bids until 12 m. April 27 for $4,000 school bonds. Due 
in l1Q years. A certified check for 2% of the amount bid is required. 


ALLIANCE, Stark County, Ohio.—BOND DESCRIPTION.—The 
$100.800 5% coupon sewage disposal bonds awarded to Breed | Elliott & 
Harrison of Cincinnati at 104.69, a basis of about 4.55% I Dp. 
are described as follows: Denom. $1,000 Dated March 1_ iab6 
n ~¥ Due $4,000 yearly from April 1 1928 to 1952 ine) D te of award 
April 7. 


ARTESIA SCHOOL DISTRICT, Eddy County, N. Mex. 
Of Sat dD pad : lection held on April 6 the voters authorized the 
of $39,000 school bonds. 


ASHLAND, Ashland County, Ohio. 
the $77 450 Ar ad / 


BONDS 
issuance 


BOND SALE. 
special assessment) Samaritan Avenue, 
Park Street impt. bonds offered on that date (V. 122, p 
Otis & Co. of Cleveland at 104.60, a basis of about 4.55‘ 
1 1926 Due on Oct. | as follows: $7,000, 
to 1936 incl. 


On Feb. 27 
Troy Street and 
. 1054) were awarded 
; Dated March 
1927 to 1929 inel.; $8,000, 1930 


bonds, called by lot, at par. and $450, 1938. 
os een — ve . ™ na ee ae ee ATHENS, Greene County, N. Y.—BOND OFFERING.—Anarew D. 
Further ir formation r¢ garding this loan may be TOU C10) palaubet Village Clerk, will sell at public auction at 2 p. m. (eastern 
our “Department of Current Events and Diseussions’’ on a | meen time) April 28 the following two issues of not exceeding 5% 
alae : coupon bonds aggregating $200,000 
prece ding page. $160,000 water system bonds. Denom. $1,000 and $600. Due on July 1 
| as follows: $3,600, 1930 and $4,600, 1931 to 1964 ine}. 
Manville, Niobrara County Wyo Payment Coming | 40,000 sewer system bonds. Denom. $1,000. $600 and $100. Due on 
’ . ’ a singe 3 : | July 1 as follows: $1,100, 1930 to 1963 incl. and $2,600, 1964. 
on Defaulted Bond. (;eneral obligation bonds of fanville, Dated July 11925. Int. J. & J. A certified check or cashiers check on 
Wvo.. have been in default for some time. The bondholders | 4” incorporated bank or trust company for 2° of the amount of bonds, 
Nae ate. re f which Canto: Donnell re Y | payable to Frank Nichols, Village Treasurer, required. Legality approved 
protec At committee, of whieh Canton onnen, 18 Der - | by Clay & Dillon of New York. ‘These bonds were originally offered on 
tary (address ‘‘Manville Committee,” P. O. B 900, Den- April 8 V. 122, p. 1948). 
ver, Colo. has for nearly a ve ar been engaged in an effort | ATL ANTIC C OUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ts; 1] nimathin x Sama litt] intornat ING “sealed bids will be received until 2 p.m. April 26 by E. L. Johnson, 
to eotlect some thir © {Or bondhol ad 1¢ rs. “om jit Un Intere i | County Treasure for an issue of 414% coupon (with privilege of registra 
which should have hee n paid in the vear 1924, Is, We are | tion as to nelaction) only or as to both principal and interest) bridge bonds 
informe , rayvails for distributior Zand darc hy not tr » exceed $305.090, no more bonds to be awarded than will produce a 
nf rin d, now available for dis tribution. sondholdet ; who | premium of $1.000 over $3033.00 Denom. $1.000. Dated April | 1926 
have ce posited their bonds with the commitiee, will receive |} Princi pal ind mi-annual interest (A. & ©.) payable in lawful money of 
cheeks fro 4 7 rad ations lank y _ "1c , the United Stat of America at the County Treasurer's office Due on 
shec K Ire Tr t he ( ol rado N: L1O al Ba 1k, De ae . tru tec ‘ April 1 follo 19.000 1928 to 1956. incl.. and 813.000 1957 Cert 
tor such interest as is coming to the m as Soon as distribution check in incorporated bank or trust company for 2° of the amount of 
ean he made. bonds bid for, pavable to the County Treasurer, required. Legality will 
; , , ‘ " pproved by Clay ¢ dillon of New York 
The committee is, however, anxious to get in touch with | °° 7 4 . Masse 
ther bondhold Brae es oe . wl] thev hay . ls. and AVOYELL ES ng SCHOOL DISTRICT (P. O. Marksville), La. 
other bondholders lor some oil whom eV have lunds ant BOND SALI LL. BE. French & Co. of Alexandria, were awarded on 
reque st therefore “ it any such bon dholder communicate | March 2 an issue of 150.000 4/4 °°) school bonds at 97.20. 
with Mr. O'Donnell at the address above given. BAL TIMORE -» Md. - BOND OF FERING —Sealed bids will be received 
until May 17 by the Citys Re ister for the following seven issues of 4% 
N Y k (Ss f y i T) Bill I honds., ; wanting B18 aan DOO 
ew Yor tate of).—Senate Passes ayer Bill Pro \ $4.204.000 coupon paving and bridge bonds. Int.M.&S8. Due $234,000 
( Four Year Terr f Off for Governor th April 21 1936 to 1945 inel., and $253,000 1946 to 1953 inel 
po ung oul ear erm oO; } ce lo sot erno) é yn 4 pril < 700.000 coupon conduit bonds Int. M. & 8 Due $59.900 1936 to 
the New York State Senate passed the Thaver bill propos- 1949 inel 
& Ane { cor ‘ sewer mds \ & § " a 926 
ing an amendment to the Constitution extending the terms | °:°09.000 coupon sewer I int. M. & 8. Due $250,000 1936 to 
. Md ! 
of office of the Governor, Lieut cong t-Governor and Senators 594,000 coupon office bonds Int. M.&S8S Due $66,000 1936 to 1944 
to f , ars 1e tj ye | -oincident “it , ine! 
Y four ve ai i. tt ( elec . 1oOn to | ( he le ] ( ol ( if eC! wl h the 505.000 coupon art museum bonds Int. M.&8 Due $24.000 1936 
Presidental election. The bill now goes to the Assembly for to 1945 incl. and $33,000 1946 to 1950 inel. 
coneurrence 2.844.000 revistered water bonds Int. M. & N Due $190,000 1940, 
: $197,000 1941 $205,000 1942, $213,000 1943, $222.000 1944 
Bill to Legalize Public Utility Bonds as Investments for $230.000 1945, $239,000 1946, $249.000 1947, $259,000 1948° 


Savings Banks Killed in Senate.—The Mastick-Sargent bills, 
which would have legalized publie utility bonds as legal in- 
vestments for savings banks in the State of New York, was 
allowed to die in the Senate Banking Committee yesterday 
(April 23). The measures had previously passed the Assem- 
bly. The Brooklyn ‘‘Eagle’’ last night had the following to 
say regarding the bills: 


As forecast yesterday (April 22), a bitter eleventh-hour opposition devel- 
oped against the utility bond bill, which was expected would be passed with 
no opposition. 

Senator Charles J. Hewitt, Finance Chairman and commercial banker of 
Locke, N. Y., is credited with being the power that held the bill in committee 
and caused its defeat. 

Mr. Hewitt had taken the position that the bill if passed would prevent 
commercial banks from competing with savings banks for savings funds. 

One more bill which would make utility bonds a legal investment for 
savings banks has failed to pass the New York Legislature. Similar meas- 
ures have been passed by many other States in past years and it was expected 
that the measures would be adopted here this year. 

Utility bonds have been very active in the New York market and were 
heavily bought in anticipation of the passage of the measure. They eased 
off somewhat this afternoon but other market influences sustained the bonds 
and changes were not very large. 

The bills have had the active support of all savings banks in the State, 
who declared that they were very necessary to the well being of the banks. 


Uruguay (Republic of $30,000,000 External Loan 
Floated.—On Wednesday April a syndicate headed by 
Haligarten & Co. of New York, offered and quickly sold on 


that date (the issue being ove rsubscribed £230 ,000.000 6* 


‘ 


$4-vear sinking fund gold bonds of the Republie of Uruguay 
at 96'6 and interest to yield about 6.25%. Date May 1 
1926. Coupon bonds in denom. of $1,000 and $500, regis- 
trable as to principal. Due May 1 1960. Prin. and 

(M.& N.) payable in U.S. gold coin of the present standard 
of weight and fineness in N. Y. City at Hallgarten & Co.: 
in Chicago at Halsey, Stuart & Co., Ine., and in Amsterdam 
at the Amsterdamsche Bank without deduction for any 


Uruguan taxes, present or future. 

further information regarding this loan may be found in 
our “Department of Current Events and Discussions’ 
a preceding page. 


on 





$269 000 1949, 
1.175.000 registered school bonds 
$702.000 1941, $730,000 
and $820,000 1945. 


BALTIMORE COUNTY (P. O. Towson), Md. 


$280 000 1950 and $291 000 1951 
M 
$75 


Int 
1942 


& N Due &675.000 1940. 
9.000 1943, $789,000 1944, 


BOND SALE On 


April 19 the $1,000,000 444% coupon Metropolitan District sewer bonds 
offered on that date (V. 122, p. 1948) were awarded to Robert Garrett & 
Sons of Baltimore at 103.729, a basis of about 4.28% Dated May 1 1926 
Due on May 1 as follows: $10.000. 1937: $12,000. 1988: $13,000, 1939; 
$14,000, 1940; $16,000, 1941; $17,000, 1942: $19,000, 1943: $21 000, 1944; 
$22 N00, 1945; $24,000, 1946: $26,000, 1947; $27,000, 1948: $29,000, 1949; 
$30.009, 1950; $32,000, 1951; $33,000, 1952: 835.000. 1953; $37 .000, 1954; 
$239. 009. 1955: $41 .000., 1956: $43.000. 1957: $14.000. 1958: $16,000, 1959; 
$18.090, 1960: $50,000, 1961; $51,000, 1962 to 1964 incl.: $59,000, 1965, 
and 360.000, 1966. 

BANGOR, Penobscot County, Me. TEMPORARY LOAN.—On 
April 21 the Eastern Trust & Banking Co. of Bangor purchased a $200,000 
temporary loan on a 3.49% discount basis. Dated April 21 1926. Due 
Oct 5 1926 

BATTLE CREEK SCHOOL DISTRICT (P, O. Battle Creek), Cal- 

oun County, Mich.—BOND DESCRIPTION. The $475,000 44% % 
coupon school bonds awarded on March 29 to the Detroit Trust Co., Wat- 


ling. Lerchen & Co., Nicol-Ford & Co. and Livinstone & Co., all of Detroit, 
at 102.69—V.122, Dp 1948—a basis of about 4.26% are described as follows 
Denom., $1,000 Dated April 1 19246 Int. A.& O Due $19,000 yearly 


from April 1 1929 to 1953 incl. 
BAY ST. LOUIS SCHOOL DISTRICT (P. O. Bay St. 


Louis), Han- 


cock County, Miss._-BOND SALE.— The $67,000 school bonds offered on 
April 3—V. 122, p. 1814——were awarded to the Mississippi Mortzage Bond 
Co. of Guifport as 5's at a premium of $1,241.30, equal to 101.85, a basis 
of about 5.08 Due $7,000, 1927 to 1929 incl.: $8,000, 1930 to 1934 incl., 
and $6§.000, 1935 

BAYONNE, Hudson County, N. J.—BOND SALE.—On April 20 the 
414° coupon (with privilege of registration as to principal only or as to 


both principal and interest) water Series 
(V. 122. p. 2088) were awarded to Graham, 
paying $114,425 for $113 


B bonds offered on that date 
Parsons & Co., of New York, 
000 ($114.000 offered), 26—a basis 


equal to 101.5 
of about 4.41%. Dated April 1 1926. Due $3,000 yearly from April 1 
1928 to 1964, and $2,000 April 1 1965. 


BELLAIRE SCHOOL DISTRICT (P. O. Bellaire), 
Ohio. BOND OFFERING.—Sealed bids will be 
May 15 by H. L. Tyler, Clerk Board of Education, 
deficiency notes. Denoms. $1,000 and $100. Dated May 15 1926. Int. 
M.& N. Due $7,100 Nov. 15 1926 and May and Nov. 15 1927 to 1931 
incl. <A certified check for $200 payable to the Board of Education, 
required. 


BELL BUCKLE, Bedford County, Tenn.—-BOND OFFERING.— 
B. G. White, Town Recorder, will receive sealed bids until 1 p. m. | 10 
for $10,000 6% school bonds Date May 1 1926. Denom. $1,000. Due 
$1,000 May 1 1930 to 1939 inc! Prin. and semi-annual int. 


Belmont County, 
received until 12 m. 
for $78,100 6° net 


payable at 











— R892 


the Chemical National Bank, New York City. 
is required. 

BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND SALE. 
$75,000 drainage refunding bonds offered on April 6—V. 122. p 


A certified check ous $500 


The 
1660 


were awarded to the Metropolitan National Co. of Minneapolis as 54s 
at par. 

BEVERLY, Essex County, Mass.—LOAN OFFERED .—Sealed bids 
were received until 6 p. m. April 22 by John C. Lovett, City Treasurer 
for the purchase on a discount basis of $200,000 temporary loan Denor 
$25,000, 10,000 and $5,000 Date April 23 1926. Due Nov. 19 1926 
The notes will be enrraved under the supervision of the Old Colony Trust 
Co., Boston. Legality approved by Ropes, Gray, Boyden & Perkins of 
Boston. 


BEXLEY, Franklin County. Ohio.-— 
following eleven issues o t (special 
$137 .925 offered on that d: ite iV. Bae. 
Teachers Ketirement System at 4 premium of 


BOND SALE.—On April 19 the 
assessment) bonds, aggregating 
2088 were awarded to the State 
$2,145, equal to 101.55—a 


basis of about 4.63% 
$14,100 Meadow Park Ave. improvement bonds. Denom. $1.090, $600 
and $500 Due on Oct. 1 as follows: $1,500, 1927 to 1929, incl 


to 1935, inel. 


and $1,600. 1930 


THE CHRONICLE | 


19,800 Remington road improvement bonds. Denoms. $1,000 and $200 
Due $2.200 yearly from Oct. 1 1927 to 1935. inel 

24,600 Brentwood read improvement bonds Denoms. $1.000 S800 and 
$200 Due on Oct. 1 as follows: $2,800, 1927 to 1934, incl., and 
$2.200, 1935. 

32,300 Montrose Ave. improvement bonds. Denoms. $1.000, $600 and 
$500. Due on Oct. 1 as follows: $3,600, 1927 to 1934, inel., and | 
$3.500, 1935. 

4,400 Stanwood road improvement bonds. Denom. $880. Due $880 
yearly from Oct. 1 1927 to 1931. inel. 

4,400 Bratenah! road improvement bonds. Denom. $800. Due $800 
yearly from Oct. 1 1927 to 1931, inel. 

9,100 Caroline Ave. improvement bonds Denom. $910. Due $1,820 
yearly from Oct. 1 1927 to 1931. inel. 

8.000 Gordon Ave. improvement bonds Denom. $800. Due $1.600 
yearly from Oct. 1 1927 to 1931, inel. | 

6,200 Chelsea Ave. improvement bonds. Denom. $620. Due $1,240 
yearly from Oct. 1 1927 to 1931, incl 

4.300 Elm Ave. sanitar sewer construction bonds, Denom. $860 
Due $860 yearly from Oct. 1 1927 to 1931, inel, 

11,125 Charles St. sanitary sewer construction bonds. Denom. $1,000 

$225 Due $2,225, 1927 to 1931, incl. 


and 
Date April 1 1926. 


BLENCOE CONSOLIDATED INDEPENDENT SCHOOL DIS 
TRICT, Monona County, lowa.—BOND SALE.—The $100,000 coupon 
school bonds offered on April 16 (V. 122 p. 1814) were awarded to the 
White-Phillips Co. of Davenport as 4 at a premium of $865, equal to 
100.86-—a basis of about 4.41% Dated June 11926. Due Dec. 1 as fol 
lows: $3.000, 1927 to 1930, inclusive: $4,000, 1931 to 1934. inclusive: $5.000 
1935 to 1938. inclusive; $6,000, 1939 to 1942, inclusive, and $7,000, 1943 to 
1946, inclusive. 

BLOOM {FIELD, Essex County, N. J.—BOND SALE.—On Apri! 19 
the issue of 1% coupon (with privileze of rezistration as to princip 
only 7 as to both principal and interest school fund bonds offered on 
that da V 2 > p. 2089 vere awarded to the Bloomfield Trust Co. of 
Bissustia ld pas r $365,709 for $3356.000 ($365,000 offered) equal to 102.72 
a basis of abous 4.267, Dated May 1 1925 Due on May 1 as follows 
$1 .000 1927 to 1931, inel.; $11.000 1932 to 1936, inel.: $12,000 1937. to 
1941. incl.; $15.000 1942 to 1951, inel., and $14,000 1952 to 1955, inel., 
and $5,000 1956. 

BLUE EARTH, Faribault County, Minn.—BOND OFFERING — 
John J. Kehr, City Clerk, will receive sealed bids until 8 p. m. April 29 
for $20,090 not exceeding 4% coupon electric light bonds Date May 1 
1926. Denom. $1,000 Due $2,000, 1927 to 1936 incl Prin. and semi 
ann. int. (M. & 8.) payable in gold in Blue Earth A certified check for 
$4,000 payable to A. G. Maas, City Treasurer, is required. Legality ap- 
proved by Putnam & Carlson, Blue Earth 


Financial Statement. 


Assess valuation (1925 aw $1,117,.430.00 
Bonded debt ‘including this issue 147 .326 05 
Floating debt (additional 30.086 45 
Total debt 178.012 50 
Sinking fund. 4,840 80 


BLUEWATER. TOLTEC ‘IRRIGATION DISTRICT Fen O. Blue- 


water), Valencia County, N. Mex.—HOND SALE.—The 50,000 6° 
coupon irrivation bonds offered on April 15—V 122, p. 1949— we camp a te 
to Chancellor Canfield Midway Oil Co. and the Anderson Bros. Bank of 
El Paso at par Date Dec. 1 1925 Denom. $500. Due serially 1936 to 
1945 incl Interest payable J. & D. . 


BOYNE RAL, Charlevoix County, Mich.-POND SALE 
15 the $40,000! street impt. bonds offered on that date (V. 122 p 
were awarded to Stranahan, Harris & Oatis, Inc. of Toledo at 102.29, a 
basis of about 4.64 Date Dec. 15 1925 Due on Sept 15 as follows 
$3,000, 1928 to 1930 inel.; $4,000, 1931 to 1934 indl. and $5,000, 1935 to 
1937 incl. 

BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING 
Sealed bids will be received until 10 a.m. April 27 by the County Treasurer 
for the purchase on a discount basis of a $200,000 temporary loan. Due 
Nov. | 1926 / 

BRISTOL SCHOOL DISTRICT (P. O, Bristol 
BOND DESCRIPTION The $72,000 4'4° 


Oh Feb. 


O15 


, Bucks County, Pa. 


coupon school bonds awarded 


to Lewis & Snyder of Philadelphia at 101.73 V. 122, p. 2088) are described 
as follows Denom. $1,000 Dated April 1 1926. Int. A. & O. Due 
serially from 1927 to 1955 inel 


BROCKTON, Plymouth County, Mass,._POND SALE.—On April 15 
the followine 3 issues of 4 coupon or recistered bonds agerevating $219.000 
offered on that date were awarded to the First National Corp. of Boston 
at 100.267. a basis of about 3 91 ; 
$30,000 water bonds Due $6,000 vearly from April 1 1927 to 1931 incl 

57,000 sewer bonds Due on April 1 as follow $12,000, 1927 and 1928 
and $11,000, 1929 to 1931 inel 

132,000 macadam pavement bonds Due on April 1, as follows: $27,000, 
1927 and 19°98 and $26,000, 1929 to 1931 inel 

Denom. $1,000 Date April 1 1926 Prin. and semi-ann. int. (A. & O. 
payable at the City Treasurer's office or at the Old Colony Trust Co., 


soston, 


BROOKLINE, Norfolk County, Mass.—NOTE OFFERING.—Sealed 


bids will be received until 12 m. April 26 by Albert P. Briggs, Town Treas- 
urer, for the purchase on a_discount basis of a $250,000 revenue notes. 
Dated April 26 1926. Due Nov. 3 1926. 

BRONXVILLE, Westchester County, N. ¥.—BOND SALE.—On 
April 20 the following two issues ¢ i'¢° bonds, aggregating $51,000, 
offered on that date (V. 122, p. 2245) were awarded as follows: — 

To the Bronz le Trust Co. 
$44,500 street improvement bonds at 101.61. a basis of about 4.23%. 
Due on May 1 as follows: $33.000, 1927 to 1936, inclusive, and 
$2.300, 1937 to 1941. inclusive. 
0 Farson, Son & Co. of New York. 
$6,500 sanitary sewer bonds at 101.04. a basis of about 4.36° Due 
$500 May 1 1930 to 1940, inclusive a. 
BROWNSVILLE INDEPENDENT SCHOOL DISTRICT, Terry 


County, Tex.—-BOND ELEC 


TION On May 1 an election wil! be hel 
for the purpose of voting " Y ‘ it be held 


on the question of issuing $100,000 school bonds. 


CAMILLA INDEPENDENT SCHOOL DISTRICT, San Jacinto 
County, Texas.—BONI)S REGISTERED.—The State’ ¢ ‘omptroller_ of 
Texas registered on April 12 an issue of $12,000 5% school bonds. Due 


in 20 years. 
CHENEYVILLE sCHOOL DISTRICT NO. 3 (P. O, Alexandria), La. 





—BUOND OFFERING .—J. W. “at President Parish School Board, will | 
receive sealed bids until 1:30 m. May 4 for $12,500 coupon sihoe! 
bonds. Date May 15 1925 benomne $500 and $100. Due May 15 as 
follows: $1,000, 1927 to 1930; $1.100, 1931 $1,200, 1932; $1,400, 1933; 
$1.500, 1934: $1,600, 1935, and $1,700, 1936. Purchaser to pay for the 
printing of the bonds and pay for the approving opinion of Wood & 


Oakley of Chicago. Prin. and int. payable at a place to be designated by 


[Vor. 122. 


the purchaser. to theSchool Board, 


A certified check for $500, payable 
is required 


These are the bonds mentioned in V. 122, p. 2246. 

CHANDLER, Lincoln County, Neb.—BOND OFFERING.—J. P. 
Butler, City, Manager, will receive sealed bids unti] 7:30 p. m. “April” 27 
for $25,000 5% viaduct bonds. Dated March 15 1926. Denom. $1) ,.000. 
Due March 15 1951. Prin. and semi-ann. int. (M. & S. 15) payable at 
the Mechanics & Metals National Bank, New York City. A certified 


check for $500, is required 


Firancial Statement. 


Actual value of property (estimated)__.......-.-.-------- $2.613.900.00 
Assessed valuation for taxation for 1925_........----.------ 1,045,598.00 
Total bondea debt (including this iesue) ee i 255,137.95 
Less: Water works and sewer bonds____.-..-_.-- $173,000.00 
Sinking gg > 40 082.88 
Population, 1920 Census, 2,250: present “population, 3,000. 
CHULA VISTA UNION SCHOOL DISTRICT, San Diego County 
P. 0. San Diego), Calif.—BOND OFFERING j B. McLees, County 
Cle vill receive sealed bids until 10:30 a. m. April 26 for $25.000 5% 
scho ds Date Mar. 29 1926 Denom. $1,000 Due $1,000 1928 
1 $3 00 1929 to 1936, ine Prin. and semi int. (M. & 8.) payable 
County Treasurer ffic Legality to be approved by Eells, Moore 
Orrick of San Francisco 
Financial Statement. 
4 sed luation (1925 ss ai dah Tol i saci alc ai wi ._. $2,386,280 
Bonded debt (including this issue — 80,000 
Population (estimated 1,163 
CISCO, Cortland County, Tex.— WARRANTS REGISTERED .—The 
State Comptroller of Texas registered on April 12 an issue of $165,000 6% 
funding warrants Due serially. 
CLAIRBORNE PARISH SCHOOL DISTRICT (P. O. Homer), La.— 
| BOND SALE Phe $25,000 school bonds offered on March 25—V. 122, 
». 1350 vere awarded to L. E. French & Co. of Alexandria as 4%s at 
99 +f Dated "Mar h 1 1926. Denom. $1 000. Due serially March J] 
1927 to 1946 inclusive Interest payable M. & S. 


CLAY COUNTY SC HO OL DISTRICT NO. 54 (P. O. Wakorda), So. 
Dak. BOND OFFERING D. F. Colli District ¢ “Terk, will receive 


led bids until 6 p. m. May 3, for $5,000 school bond 
CL EAR FIELD, Taylor County, lowa.—BOND OFFERING.—3. R. 
Hend n,. Town Clerk, will receive sealed bids until 8 p. m. May 3 for 
$5,000 cit y hall bonds. 
Financial Statement. 
Bonded debt (this issue only eer ere eneceses $5 .000 
Assessed valuation 514,728 


CLEMENTON TOWNSHIP SCHOOL DISTRICT (P. O. Clementon), 
Camden County, N. J BOND OFFERING Sealed bids will be received 
until 8 p. m. April 30 by George W. Maybery. District Clerk, for the 
following four issues of 514% coupon or registered school bonds, aggre- 
rating 4 RY 

1 bonds. Der $1,000. Due 1928 to 1930 
000, 1931 to 1943 iacl. and $1,000, 1944 
44.500 seri No. 2 bonds. Denom. $1,000, except 1 for $500. Due 
1928 to 1935 incl.; $4,000, 1936 to 1940 and $500. 1941. 
No. 3 bonds Den $1.900. Due $2,000, 1928 to 1936 
and $3,000, 1937 to 1945 incl 
17.900 series No. 4 bonds. Denom. $1,000, $500 and $100. Due $1,500, 
1928 to 1944 incl.; $2,000, 1945 to 1955 and $400, 195 

April 15 1926. Prin. and interest payable at the ) 
National Bank, Clementon No more bonds to be awarded than will 
produce a premium of $1,000 over each of the above issues. A certified 
check for 2% of the bonds bid ne, payable to the Board of Education, 
required. Legality approved by Caldwell & Raymond of New York. 
Expense pr printing the bonds will ba paid for by the purchaser. 


COHASSET, Norfolk County, Mass.—-BOND SALF.-—On 
the $112.000 4° school bonds offered on that date (V. 122 
awarded to Rockland Trust Co. of Rockland at 100.85. 

1926. Due in 1927 to 1946 incl. 

CONCORD, Cabarrus County, 
B. E. Harris, City Clerk, 
$50.000 not exceeding 6° 


$16. 


$2? 000, 


4 


oO Iw”. 


Dated Clementon 


April 15 
2246) were 
Dated April 1 


No. Caro.—BOND OFFERING.— 
will receive sealed bids until 8 p. m. April 26 for 
coupon (registrable as to principal only) sewer 
> 


bonds Dated April 1 1926. Denom. $1,000 Due April 1 as follows: 
$1,000, 1929 to 1944 incl.: and $2,000, 1945 to 1966 incl. Prin. and int. 

A.&0O.) pryable at the Chase National Bank, New York City. A certified 
check for $1,200, payable to the City Treasurer is required. The United 


States Mortgage & Trust Co., New York City 
bonds. Legality to be approved by Chester B. 
Financial Slatement. 


nd certify the 
New York City. 


will prepare a 
Masslic h, 


Assessed valuation, 192 P mile . ..------$13,400,000.00 
Actual estimated Fin. AY cease BU ooo 
Total debt, including bonds now offered 1.348,300.00 
Sinking fund (except for water and light bonds $18,308. 62 
Uncollected special assessments actually levied, 
pledged to a portion of above debt . 157,323.84 
Water debt included above 150,000.00 
Electric light debt included above_ - 39,000.00 
--- ------ 364.632 .46 
Net indebtedness _e me ; $ $983 .667 5A 
Population, 1920 U. 8. Census, 9,903; present population, est., 14,000. 
COOPER, Delta County, Tex.—BOND ELECTION On May 13 an 


election will be held for the purpose of voting on the question of issuing 


$129,500 5% city refunding bonds. 

CROSBY, oe as County, No. Dak.—PBONDS VOTED At the elec- 
tion he'd on \pril V. 122, p. 1203—the voters authorized the issuance 
of 310.000 water works and sewerare system bonds 

DADE COUNTY SCHOOL DISTRIC TS (P. O. Miami), Fla.— BOND 
OF FE! RING Charles Fisher, Secretary of Board of Public Instruction, 
will receive sealed bids until 1:30 p.m. May 5 for the following 6% school 
bonds. argrezating $1,530,000 
$1,400,000 Special Tax Set oy District No. 2 bonds Due $56,000 April J 

1929 to 1953, ine certified check for $28,000, payable to 
the above named official is required 

130.000 Special Tax School District i 7 bonds Due $5,000 April 1 
1929 to 1954. incl. A ied check for $2,600, payable to 
the above named official a ‘en ired 

Dated April 1 1926 Denom. $1 .000 Prin. and semi-ann.int. (A.&0O.) 
pavable i rold at the Chase National Bank, New York City. Legality 
approved by Chester B. Masslich, New York Cit: 

DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 7 (P. O. 
Dallas), Tex.—BONDS REGISTERED.—The State Comptroller of Texas 


rewistered on April 12 an issue of $15.000 5 > school bonds Due se rially. 


DALLAS COUNTY COMMON + na DIS TRICT NO. 9 (P. O. 
Dallas), Tex.—BONDS REGISTERED » Stat mptr ler of Texas 
reg stered on April 12 an issue of $50,000 5% school a 8 Due serially 

DALTON, Cheyenne County, Neb. BOND DESCRIPTION .—The 

21.000 5% coupon refunding bonds purchased b the | ited States Bond 
(o. of Denver at par (V. 122, p. 2089) are descri ved as follows: Dated 
May | 1926 Due May 1 1946. optional May as follows: $2.000, 1937 to 
1940 inel.: $3.000, 1941 to 1945 incl., and $4,000, 1946 Pri ind semi- 
ann.int. (M.& N.) payable at County Treasurer's office. Sidne Legality 
approved by Pershing, Nye, Tallmadge & Bosworth, Denver 

Financial Statement. 
Assessed valuation, 1925- - soame _ — bnawy ---- $467.050 


Actual valuation, estimat ed. 
Total bonded = including this isst ie 
Population, 1920 C ensus, 496. 


DEERFIELD, Broward County, Fla. 


750.000 
49.000 


BOND OFFERING —W. L 


Sweat, Town Clerk, will receive sealed bids until 11 a. m. May 17 for 

the following 6% bonds, aggregating $350.000 

$100 000 water works system bonds. Due $4,000, Jan. 1 1939 to 1954 incl 
35,000 town hall and jail bonds. Due Jan. 1 as follows: $1,000, 1930 


1949 incl.; and $3,000, 1950 to 1954 incl. 
200.000 street and sidewalk bonds. Due $8,000 Jan 


1 1930 to 1954 incl 
15.000 electric light bonds. Due $1,000 Jan. 


1 1940 to 1954 incl. 
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Dated Jan. 1 1926. Denom. $1,000. Prin. and int. (J. & J.), payable 
in gold in New York. Legality approved by John C. Thomson, New York 
City. A certified check for 2% of the bonds bid for, payable to the Town 
Treasurer, is required. 


DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND OFFERING. 
——Sealed bids will be received until 2 p.m. May 3 by W. J. Main, Clerk 
Board of County Commissioners, for $27.500 5% road bonds. Denom. 
$1,000 except 1 for $500. Date May 3 1926. Prin. and semi-ann. int. 
(M. & 8.) payable at the County Treasurer's office. Due $1,500 March 
and $2,000 Sept. 1 1927 and $1,000 and $2,000. March and Sept. 1 1928 to 
1935 incl. Certified check for $1,000 payable to the County Auditor, 
required. 


DELTA COUNTY SCHOOL DISTRICT NO. 18 (P. O. Eckert), Colo. 
—PRE-ELECTION SALE.—Bosworth, Chanute & Co. of Denver has pur- 
chased, subject to their being voted at an election to be held on May 10, 
an issue of $3.000 4%4 % school bonds. Due in 20 years, optional in 10. 


DE WITT COUNTY COMMON SCHOOL DISTRICT NO. 40 (P. O. 
uero), Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
registered on April 12 an issue of $6.000 5% school bonds. Due serially. 


DONA ANA COUNTY SCHOOL DISTRICT NO. 17 (P. O. Mesquite), 
N. Mex.—BONDS VOTED.—At the election held on April 5 (V. 122, p. 
1950)the voters authorized the issuance of $8.000 school bonds. 


DORCHESTER COUNTY (P, O, Cambridge), Md.— BOND SALE.— 
A syndicate headed by Strother, Brogden & Co. of Baltimore purchased on 
April 13 an issue of $25,000 414% Lateral road bonds. Dated Jan. 1 1926 
Int. J. & J. Due on Jan. 1 as follows: $1,000, 1927 to 1942 incl. and 
$3,000, 1943 to 1945 incl 


DOWNEY UNION HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif.—BOND OFFERING.—1lL. E. Lampton, 
County Clerk. will receive sea'ed bids until 2 p Arril 26 for $85.000 
5% school honds Date April 1 1926 Denom $1,000 Due April 1 
as follows: $2.000. 1927 to 1942 inel.: 83.000, 1943 to 1951 incl.: $6.000. 
1952, and. $5.009 1953 to 1956 inel Prin. and semi-ann. int A. & O.) 
ayable at the County treasurer's office. A certified check for 3% of the 
amount bid, payable the Chairman, Board of Supervisors, is required. 
Financial Statement. 
Assessed valuation of taxable property (1925) 
NE OO Ro ean ire 
Population (estimated), 5.840. 


DUBOIS COUNTY  P. O. Jasper), Ind.—BOND SALF.—On April 15 
the $22,000 4'¢% road bonds offered on that date V. 122, p. 1815) were 
awarded to the Holland National Bank of Holland at a premium of $405, 
equal to 101.84. 


EDEN RURAL HIGH SCHOOL DISTRICT NO. 2, Jerome County, 
Idaho.—BOND SALE.—The State of Idaho recently purchased an issue 
of $30,000 5% registered school bonds. Due in 20 years. 

ELGIN INDEPENDENT SCHOOL DISTRICT, Bastrop County, 
Tex.—BOND ELECTION.—On Apri! 24 (to-day) an election will be held 
for the purpose of voting on the question of issuing $90.000 school bonds. 


ELMORE COUNTY INDEPENDENT SCHOOL DISTRICT NO, 6 
P, O. Mountain Home), Idaho.—-BKBOND OFFERING — A. F. Anderson, 
District Clerk, will receive sealed bids until 5 p. m. May 3 for $100,000 
6° school bonds Date Jan. 1 1926 Due $5,000, 1928 to 1941 incl.; and 
$6.000, 1942 to 1946 incl A certified check for $5,000 is required. 

EMANUEL COUNTY SCHOOL DISTRICT (P. O. Swainsboro), Ga. 
—BOND SALE.— The Hibernia Securities Co. of New Orleans has pur 
chased an issue of $40,000 5% school bonds. 


ENDERLIN, Ransom County, No. Dak.—BONDS VOTED. 
election held on April 5—V 
of $25,000 city hall bonds 

ENNIS, Flilis County, Tex.—BONDS REGISTERED .—The State Comp- 
troller of Texas registered on April 16 an issue of $60,000 5% street im- 
provement bonds. Due serially. 

ESCONDIDO UNION HIGH SCHOOL DISTRICT (P. O. San 
Diego), San Diego County, Calif.—BOND SALE.—The $128.000 54% 
school bonds offered on April 19—V. 122. p. 2246—were awarded to Dean. 
Witter & Co. of San Francisco at a premium of $8.635. equal to 106.74. a 


m 


5.392.095 
197 ,000 


{ 


At the 
122, p. 1815-—the voters authorized the issuance 


basis of about 4.69% Date March 22 1926 Due as follows: $5,000 
1927, $6.000 1928 to 1945, inec!l., and $15,000 1946. 


FAIRHOPE, Baldwin County, Ala.—BOND OFFERING - 
will be received until § p.m. May 10 by Mayor I. M. Goldbraith for $50,000 
6% street improvement bonds Date April 1 1926 Denom. $1,000. 
Due April 1 1936. Prin. and annual int. payable at the Bank of Fairhope. 

These are the bonds offered for sale on April 12—V. 122, p. 2089. 

FAYETTEVILLE, Cumberland County, No. Caro.—-BOND OFFER- 
ING H. J. McBuie, City Clerk, will receive sealed bids until 8 p. m. 
April 26 for the following not exceeding 6% bonds aggregating $160.000 
$120,000 public improvement bonds (consisting of 865.000 water. $10.000 


= 


Sealed bids 


sewer, $20,000 electric light. $12.000 bridge. and $13.000 fire 
equipment bonds Due March 1 as follows: $2,009, 1929 to 
1927 ine!.: $3900, 1938 to 1944 incl.; $4,000, 1945 to 1953 inel. 


and $5 009, 1954 to 1962 incl 


40,000 street improvement bonds. Due $2,000, March 1 1928 to 1947 


ine! 
Coupon bonds, retisterable as to principal only Date Mar. 1 1926 
Denom. $! .090 Prin. and int. M. & 8. payable in gold In New York 


Bonds wil! be prepared under the supervision of the United States Mortcage 
& Trust Co. of New York Cit which will certify as to the signatures of 
the officials. and the validity of the seal impressed thereon. Lezality to 
be approved by Chester B. Masstich, of New York City. A certified check 
for $3.200. pavable to the Citv Treasurer, required 

FERNDALF, Oakland County, Mich.-BOND DESCRIPTION .— 


The $59.000 5 coupon boulevard lighting system bonds awarded to Joel 


Stockar! & Co. of Detroit at 101 (V. 122, p. 1950), a basis of about 4.91%, 
are decribed as follows’ Denom. $1,000. Dated April 1 1926. Int. 
A.& O Due April 1 1941. Date of award March 22 


FLORENCE, Lauderdale County, Ala.—BOND SALF.—The $141,090 


6% public impt. bonds offered on March 30—V. 122, p. 1950—were 
awarded to Ellis & Co. of Cincinnati at 99.50, a basis of about 6.10‘ 
Date April 1 1926 Due April 1 1936 


FORREST SCHOOL DISTRICT (P. O. Tucumcari), Quav County, 
N. Mex.—BONDS VOTED.—At an electoin held on April 3 te voters 
authorized the issuance of $31,500 school bonds by a couut of 8/ for to 34 
against. 

FORT LAUDERDALE, Broward County, Fla.—-BOND OFFERING 
Glenn E. Turner, City Auditor, will receive sealed bids until 1 p. m. May 11 
for $400.000 6 municipal improvement bonds Denom. $1,000 Due 
Jan. 1 1946 Prin. and int. (J. & J payable at the Hanover National 
Bank, New York City. Lezality approved by John C. Thomson, New 
York City. A certified check for $4,000, payable to the City Treasurer, is 
required. 

FORT MADISON, Lee County, lowa.—BOND DESCRIPTION .—The 
$10,000 fire equiprnent bonds purchased by Geo. M. Bechtel & Co of 
Davenport—V. 122. p at par, bear interest at the rate of 4%% 
and are described as follows: Date April 1 1926. Denom. $500. Due 
serially. Interest payable M. & N. 

FORT WAYNE, Allen County, Ind. 
bids will be received until 2 p.m. May 5by A 
for $50.000 4 water works refunding bonds Denom. $5.000. Dated 
May 15 1926 Prin. and interest payable at the First National Bank, 
Fort Wayne. Due $5,000 yearly from May 15 1927 to 1936incl. Ace rtified 
check for 5% of the bonds bid for, payable to the City, required. 


FREEPORT, Nassau County, N. Y.—BOND SALE.—On April 16 the 
following two issues of coupon bonds, aggregating $140.000 offered on that 
date (V. 122, p. 2090) were awarded to Clinton H. Brown & Co. of New 
York as 44s at 100.051, a basis of about 4.25% 
$20,000 water main bonds. 

inclusive. 
120,000 street impt. bonds. 
inclusive 

Dated April 1 1926. 


FREMONT COUNTY SCHOOL DISTRICT NO, 25 (P. O. Riverton), 
Wyo.—BOND SALE .—The $50,000 5% school bonds offered on April 15 


nee 
10D 


Sealed 


BOND OFFERING 
Cc Comptroller, 


MeCoy , City 


Due $1,000 yearly from April 1 1927 to 1946 
Due $6,000 yearly from April 1 1927 to 1946 








— 


—V. 122, p. 1815—were awarded to Bosworth, Chanute & Co. of Denver, 
at a premium of $697.50, equal to 101.39, basis of about 4.89%. Dated 
July 11926. Due July 1 as follows: $2,000, 1937 to 1946 incl.; and $3,000, 
1947 to 1956 incl. Interest payable J. & J. 


GALVESTON COUNTY (P. O. Galveston), Tex.— BONDS VOTED .— 
At the election held on April 10 (V. 122, p. 778) the voters authorized the 
issuance of $150,000 road bonds. 


GARFIELD COUNTY (P. O. Enid), Okla.—BOND OFFERING.— 


Bealed bids will be received until 10 a. m. April 24 for $150,000 5% road 
90nGS. 
GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO.” 87 


(P. O. Glen Ellyn), Du Page County, Hl.—BOND SALE.—On March 22 
the $60,000 5% school bonds offered on that date (V. 122, p. 1815) were 
awarded to W. K. Terry & Co. of Chicago. Dated May 1 1926. Due 


= aed 1 as follows: $2,000, 1933 to 1942 incl., and $10,000, 1943 to 1946 
nel. 


GLOBE, Gila County, Ariz.—BOND OFFERING .—Wilson T. Wright, 
City Clerk, will receive sealed bids until 7:30 p. m. May 12 for $150,000 
5% % paving bonds. Date April 1 1926. Due $7,500 1927 to 1946, incl. 
Int. (A. & O.) payable semi-annually. A certified check drawn on a 
national bank, payable to the City Treasurer, for the full purchase price 
is required. Legality approved by Wood & Oakley, Chicago. 

Financial Statement. 


Assessed valuation (1925-26) a ae Ee ee can $4,088 644 
Total bonded indebtedness (this issue excluded)___.....----- 357 ,000 
ne I; a ie 140,000 


Population, 7,000. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—The $30,000 
4% water bonds awarded to E. H. Rollins & Sons of Boston at 100.54, a 
basis of about 3.95% (V. 122, p. 1951) are described as follows: Bonds 
are coupon bonds in denom. of $1,000, with privilege of registration as to 
principal Dated April 11926. Prin. and semi-ann. int. (A. & O.) payable 
at the National Shawmut Bank, Boston. Due $1,000 yearly from April 1 
Md to 1956 incl. Legality approved by Storey, Thorndike, Palmer & 

odge. 

Financial Statement. 


I I TS a ee hs ae cc de a in oe aaa $33 637,759 
Total bonded debt, including this issue___._...............-.- 1,667 875 
I ca Oe ee ee 646 ,000 


seweienw $1,021,875 
Population 1920 cen- 





sus, 22,947. 

GRAND FORKS INDEPENDENT SCHOOL 
Grand Forks County, No, Dak.— BOND SALE.—-The $150,000 coupon 
high school bonds offered on April 13—-V. 122, p. 2090-——were awarded to 
the Teachers’ Insurance and Retirement Fund of North Dakota as 4s 
at par. Dated July 11926. Due $7,500 July 1 1927 to 1946 incl. 

Other bidders were: 


DISTRICT NO, 1, 


Bidder— Int. Rate. Premium, 
Minnesota Loan & Trust Co., Minneapolis and First 

National Bank, Grand Forks ee 5% $3,005 
Drake-Jones Co., Minneapolis ‘ 5‘ 1,720 
Northwest National Bank, Grand Forks . 4% % 150 
Spitzer, Rorick & Co., Toledo 5% 3,126 


GRAYSON COUNTY ROAD DISTRICTS (P. O. Independence), Va* 
—BOND OFFERING.—F. E. Bramcock, Clerk Board of Supervisors, will 
receive sealed bids until 2 p. m. May 1 for the following 6% road bonds, 
aggregating $90,000. 
$60,000 Old Town District bonds. 

10,000 Wilson District bonds. 

10,000 Providence District bonds. 
10,000 Elk Creek District bonds, 


GREENE COUNTY (P.O. Xenia), Ohio.—-BOND SALE .—On Feb. 26 
the $83,142 69 5% 1. C. H. No. 6 bonds, offered on that date—V. 122, 
p. 1056—were awarded to Stranahan, Harris, & Oatis, Inc., 


of Toledo at 
a premium of $2.163. equal to 102.60. a basis of about 4.48%. Dated Mar. 


1 1926 Due $4.142 69 March 1 and $4,000 Sent. 1 1927: $4,000 March 1 
and Sept. 1 1928 and 1929; $4,000 March 1 and $5,000 Sept. 1 1930: $4,000 
March 1 and Sept. 1 1931. and 1932: $4.000 March 1 and $5,000 Sept. 1 


1933: $4.000 March 1 and Sept. 1 1934 and 1935, and $4,000 March | and 
$5,000 Sept. 1 1936. ie 


GREENE COUNTY (P. O. Greenville), Tenn.—RBOND DESCRIP- 
TION —The $170.000 5% coupon road and bridge bonds awarded to the 
First National Bank of Greenville at 105.51, a basis of about 4.62% (V. 122, 

_ 1295) are described as follows: Dated March 1 1926. Denom. $1,000. 

Jue $20,000 1946 to 1953 inel., and $10,000 1954 Prin. and semi-ann,. 





oe 7 ms 


int. (M. & 8S.) payable at the County Trustees’ office in Greenville. | 
Financial Statement (as Officially Reported). 9 
Real value of taxable property estimated—-.-- .-.- : _......$49,.000,000 


-dsbonubane 19,507,152 
upey a 1,695,000 
_.. $50,000 


..-- * 1,645,000 
me od 


Assessed valuation for taxation 
Total debt (this issue included) 
Less sinking fund. - 
Net debt ‘ ‘ a iui de i evi 
Population, 1920 census, 32,824. ~ Be = 
GREENSBORO, Guilford County, No. Caro..-BOND OFFERING .— 
FE. G. Sherrill, City Clerk, will receive sealed bids until 2:15 p. m. April 
26 for the following 44% or 4% % bonds (registerable as to principal) aggre- 
gating $1.500,000: 
$400,000 municipal building bonds. Due April 1 as follows: $6,000, 1929 
to 1933 incl.: $8,000, 1934 to 1940 incl.: $10,000, 1941 to 1949 incl.; 
$13,000, 1950 to 1957 inel., and $15,000, 1958 to 1965 incl. 
200.000 water bonds Due April 1 as follows: $3,000, 1929 to 1940 Incl.; 
$5.000, 1941 to 1949 a & and $7,000, 1959 to 1966 incl. 
100,000 sanitary sewer bonds Due April 1 as follows $2 000, 1929 to 
1948 inel.: $3.000 1949 to 1960 incl.: and $4,000, 1961 to 1966 incl. 
500,000 street improvement bonds. Due $50,000, April 1 1928 to 1937 


rie 

300,000 storm sewer bonds. Due April J as follows $1.000, 1929 to 1933 

: ncl. $6,000. 1934 to 1942 incl.; $8,000, 1943 to 1954 incl., and 
$10.000, 1955 to 1967 incl. , 

Dated April 1 1926. Denom. $1,009. Prin. and int. (A. & 0.) payable 
in gold in New York. A certified check for $20,000 upon an incorporated 
bank or trust company, payable to the City Treasurer, is required. The 
bonds will be prepared under the supervision of the United States Mortgage 
& Trust Co.. New York City, which will certify as to the genuineness of the 
signatures and the seal impressed thereon. Legality to be approved by 
Chester B. Masslich, New York City. 

Financial Statement. 
Total bonded debt (incl. these issues) 
Assessed valuation of property in > -_ onan ‘ 
Estimated actual value...-.-.- —stieee 115 
Sinking Fund (except for water debt - - - 
Uncollected special assessments applicable to 


985,000 00 
7 .205,271 O 


i) 
,000 ,000 00 


street bonds _— 
pee | a es i. = 1.699.705 28 
To be levied-— ° 1.021 839 24 
Water bonds, included In above total gross debt_2,014,714 28 
; <= §.239,258 60 
ae eee ee ee Dh etna in $5,745,741 40 
Populate. «<cccces 43 525 


GREENWICH AND EASTON (TOWNS) Union Free School District 
NO. 3 P.O. Greenwich) Washington County, N. Y..-BOND SALE.— 
On April 10 the $188,500 4 '4 coupon or registered school bonds offered on 
that date (V. 122, p. 1951) were awarded to the First National Bank of 
Greenwich at par: Dated July 1 1926. Due $6,500 yearly from Jan. 1 
1928 to 1956 incl. 


GRINNISON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grinni- 
son), Colo.— BOND ELECTION.—On May 3 an election will be held for 
the purpose of voting on the question of issuing $100,000 4'6 % school bonds. 
These bonds were purchased by the International Trust Co. of Denver at 
par—V. 122, p. 1662—-subject to their being voted at this election. 


GROVER, Jefferson County, Ohio.— BOND OFFERING.—Sealed bids 
will be received unti] 12 m. May 11 by Bertha Harris, Village Clerk, for 
75,000 54%% waterworks bonds. Denom. $500. Dated May 1 1926. 
Int. A. & O. Cortified 


Due $3,000 yearly from Oct. 1 1927 to 1951 incl. 
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check of the bonds bid for, payable to the Village Treasurer. required. 
Bonds to be delivered and paid for within ten days from time of award. 


GUADALUPE COUNTY SCHOOL DISTRICT NO. 46 (P. O. Santa 
Roza), Mex.—EBOND OF F“RING.—F. Faircloth, County Treasurer, will 
receive sealed bids until 2 p.m. May 29 for $8.000 not exceeding 6° school 
bonds. Dated July 1 1926. Denom. $500 Due July 1 as follows: 
$1,500. 1931 to 1935, and $500 in 1936. Principal and semi-annual interest 
(J. & J.) payable at the State Treasurer's office or at the Chase National 
Bank in New York City, at option of purchaser. A certified check for 5% 
of the amount bid, payable to the above-named official, is required. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.-BOND SALE.— 
On April 16 the $119,068 5% coupon Carnargo Road impt. bonds offered 
on that date—V. 122, p. 1951-——were awarded to A. G. Becker & Co. of 
Chicago for $122.847, equal to 103.17, a basis of about 4.47%. Date Mar.1 
1926. Due $2,068 March 1 1928 and $13,000 yearly from Mar. 1 1929 to 
1937 incl Other bidders were 

Bidders Amt. Offered. | 


Bidder Amt. Offered. 


W.A. Slayton & Co $121,903 00| Federal Securities Corp.; 
H. M. Byllesby & Co 122,305 00 B.J. Van Ingen & Co., 
A.G. Becker & Co 122,847 00!and Provident Savings 
Assel, Goetz & Moerlein {Bank & Trust Co_ ... $122,665 04 
Inc : 122,461 44|Seasongood & Mayer. 122.653 75 
Harris, Forbes & Co [Otis & Co : 122,783 00 
National City Co., and Prudden & Co. and Breed, 
Hayden, Miller & Co 22.734 10 Elliott & Harrison__.. 122,580 50 
(Weil, Roth & Irving Co_ 122,525 00 


|\Continental & Commer- 
| cial Tr. & Sav. Bank_. 122,847 00 


HARDIN COUNTY (P. O. Elizabethtown), IIl.—BOND OFFERING. 
—Sealed bids will be received until 1 p. m. April 30 by A. H. Woolton, 
County Clerk, for $20,000 5% county bonds. Denom. $2,000. Due 
$2,000 yearly from July 1 1926 to 1935, inclusive. Certified check for 
$1,000 required. These bonds were originally offered on Feb. 8 (V. 122, 
p. 376). 


HARRISVILLE, Lewis County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. April 26 by Sherman F. Valentine, Village 
Clerk, for $16,000 4%% village bonds. Denom. $1,000. Dated May 1 
1926. Due $1,000 Aug. 1 1926 to 1941, inclusive. Certified check for 
10% of the amount bid, required. 


HART, Oceana County, Mich.—BOND OFFERING .—Sealed bids 
will be received until § p.m. May 4 by William McFarland, Village Clerk 
for the following two issues of bonds, aggregating $127,500. 
$62,500 electric light bonds 

65,000 public lighting plant, first mortgage bonds 

Due over a period of 20 years. These bonds were originally offered on 
April 20 (V 22, p. 1951 

HARVEY, Wills County, No. Dak.--BOND & WARRANT OFFERING 

L. W. Miller, City Auditor, will receive sealed bids until 8 p.m. April 26 
for the following bonds and warrants aggregating $116,000 


$70.000 sewer impt. warrants. Due April 15 as follows: $3,500, 1928 to 
1945 inel., and $7,000, 1946 
46,000 5%% water works bond Due April 15 as follows $1 .000 
1931 to 19238 inel.: $2,000, 1939 and 1940: $3.000, 1941: $4,000, 1942; $5,000 
1943: $6.000, 1944: $7.000. 1945, and $9,000, 1946 These are the bonds 
mentioned in V. 1 p. 2247 

Date April 15 1926 Denom. $1,000 A certified check for 2% of the 
amount bid, payable to the City Treasurer, is required Legality approved 
by Lancaster, Simpson, Junell & Dorsey, Minneapolis 


HAZELWOOD, Haywood County, No. Caro. 
$45,000 6% street bonds offered on April 13-——-V. 122, p. 1950-— were 
awarded to Spitzer, Rorick & Co., of Toledo, at a premiun of $526 equal 
to 101.16 a basis of about 5.84%. Date March 1, 1926. Due March 1 
as follows: $3,000, 1928 to 1936 incl., and $2,000, 1937 to 1945 incl. 


HEBRON, Licking County, Ohio.—BOND SALE.—On April 5 the 
$3.800 5', % fire equipment bonds offered on that date (V. 122, p. 1662) 
were awarded to Hebron Bank Co. of Hebron at a premium of $70, equal 
to 101.84—a basis of about 5.02%. Dated Feb. 1 1926. Due on Aug. 1 
as follows: $600, 1928, and $800, 1929 to 1932, inclusive. 


HEMET VALLEY SCHOOL DISTRICT, Riverside County, Calif.— 
BOND SALE.—The $69,000 5% school bonds offered on April 19—V. 122, 
p. 1951—- were awarded to Dean, Witter & Co. of San Francisco ata premium 
of $1.509. equal to 102.51, a basis of about 4.74% Date April 15 1926 
Due $2,000, 1928 to 1936 incl.; $3,000, 1937 to 1942 inel., and $4,000, 1943 
to 1948 ine} . 


HIGHLAND PARK, Wayne County, Mich.—BOND SALE.—On 
April 19 the following two issues of bonds aggregating $450.000 offered 
on that date (V. 122, p. 2090) were awarded as follows: To a syndicate, 
composed of the Security Trust Co., First National Co., Bank of Detroit 
and the Detroit Trust Co., all of Detroit, as 44s, at a premium of $1,- 
532 50, equal to 100.38, a basis of about 4.36% 
$400,000 street improvement bonds. Due $120,000 yearly from Sept. 1 

1927 to 1930, incl. 

To Stranahan, Harris & Oatis, Inc., 
State Bank, jointly, as 44s at a premium of $147, equal to 100.29, a basis 
of about 4.24%. Due May 1 1946. 


HIGHLAND PARK, Middlesex County, N. J.—BOND SALE.—On 
April 19 the issue of 5°; coupon (with privilege of registration as to principal 
only or as to both principal and interest) fire engine and fire equipment 
bonds offered on that date (V. 122, p. 2090) were awarded to the Peoples 
National Bank of New Brunswick, taking $12,000 ($12,000 offered) at a 
premium of $150, equal to 101.25—a basis of about 4.45°%. Dated April 1 
1926. Due $3,000 yearly from April 1 1927 to 1930, inclusive. 

HILLSBOROUGH COUNTY SCHOOL DISTRICT (P. O. Tampa), 
Fla.—BOND OFFERING.—W. D. F. Snipes, Superintendent Board of 
Public Instruction, will receive bids until May 17, for $100,000 school 
bonds. Dated March 1, 1926. Due March 1, as follows: $3,000, 1928 to 
1942 incl.; $4,000, 1943 to 1947 incl. and $5,000, 1948 to 1954 incl. These 
are the bonds scheduled on April 5, to be sold.—V. 122, p. 1506. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO, 2 (P. ampa), Fla.—BOND OFFERING.—W. D. F. Snipes, 
Secretary Board of Public Instruction, will receive sealed bids until 11 a 
May 10 for $45,000 6°, school bonds. Denom. $1,000. Due April 1 as 
follows: $2,000, 1928 to 1948 incl. and $3,000, 1949 Prin. and semi 
annual int. payable at the United States Mortgage & Trust Co., New York 
City. A certified check for 2% of bid is required. 


HOPE, Steele County, No. Dak.— BOND ELECTION.—On April 26 
an election will be held for the purpose of voting on the question of issuing 
$10,000 not exceeding 6° bonds. Denom. $1,000. Due serially in 
5,to 14 years. J. M. Curtis, City Auditor. 


HOUSTON, Harris County, Tex.—BOND SALE —An issue of $150,- 
000 improvement bonds has been purchased by the City Sinking Fund. 


HUNTINGTON, Suffolk County, N. Y.—BOND SALE.—On April 16 
the $375,000 coupon highway bonds offered on that date (V. 122, p. 2090) 
were awarded to Eastman, Dillon & Co. and the Detroit Co. both of 
New York as 44s at 100.719, a basis of about 4.19°%. Dated Jan. 1 1926. 
Due on Jan. 2 as follows: $15,000 1931 and $20,000 1932 to 1949, incl. 


IOLA RURAL INDEPENDENT SCHOOL DISTRICT (P. O. Knox- 
ville R. R. No. 6.) Marion County, lowa.—BOND OFFERING.—J. P. 
Durham, President, School Board, will receive sealed bids until 2 p. m. 
May 3, for $2,400 school bonds. 


IONIA COUNTY (P. O. Ionia), Mich.—BOND SALE.—The Detroit 
Trust Co. of Detroit and Braun, Bosworth & Co. of Toledo purchased an 
issue of $92,000 road assessment district bonds as 43({s at a premium of 
$596. equal to 100.64. 


IREDELL COUNTY (P. O. Statesville), No. Caro.— BOND OFFER- 
ING.—A. L. Lowrance, Register of Deeds, will receive sealed bids until 
gating $300,400." the following 4% % coupon or registered bonds aggre- 

250,000 road and bridge bonds. Dated April 1 1925. Due April 1 as 
eed wee tee, a 813 ci $9,000 1933 to 1936, incl.; 
$11.¢ 9 940, incl.; $13,000 1941 to 1944, incl., and 

. $15.000 1945 to 1950, incl. 

50,000 refunding road bonds. Dated April 1 1926. Due April 1 as 

follows: $2,000 1929 to 1944, incl., and $3,000 1945 to 1950, inel. 

Denom. $1,000. Principal and interest (A. & O.) payable in gold in New 


BOND SALE.—The 


of Toledo, and the Highland Park 
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York. A certified”check’ for’ $6,000. payable to the above named official 
is required. Legality approved by Chester B. Masslich, New York City. 


IRVINGTON, Essex County, N. J.—BOND SALE.—On April 20 the 
issue of coupon (with privilege of registration as to principal only or as to 
both principal and interest) school bonds offered on that date (Vv. 122, 
p. 2090) were awarded to a syndicate sompenss of J. 8. Rippel & Co., the 
Fidelity Union Trust Co. and Merchants & Manufacturers National Bank 
of Newark as 4%s, paying $875 695 for $860,000 ($857 .000 offered) , equal 
to 101.82, a basis of about 4.36%. Dated May 1 1926. Due on May 1 
as follows: $21,000 1927 to 1931, incl., and $22,000 1932 to 1965, incl., 
and $7,000 1966. 


JAMAICA CONSOLIDATED SCHOOL DISTRICT, — Guthrie 
County, lowa.—-BOND OFFERING.—J. D. Cherryholmer, District Sec- 
retary, will receive sealed bids until 8 p. m. April 30 for $30,000 A 4% 
coupon school bonds. Dated April 1 1926. Denom. $1,000. Due $3,000, 
1928 to 1937 incl. Interest payable A. & O. 


JAMESTOWN, Berkeley County, R. I1._-BOND OFFERING. Sealed 
bids will be received until 8 p.m. April 26 by Ralph G. P. Hull, Town Treas- 
urer, for $175,000 4% % coupon ferry bonds. Denom. $1,000. Dated May 
1 1926 Prin. and semi-ann. int. (M. & N.), payable at the office of the 
Town Treasurer, or at the First National Bank, Boston. Due on May 
1, as follows: $10,000 1927 to 1936 incl., and $15,000, 1937 to 1941 incl. 
Bonds are engraved under the supervision of and certified as to genuineness 
by the First National Bank of Boston; their legality will be approved by 
Ropes, Gray, Boyden & Perkins, whose opinion will be furnished the pur- 
chaser. Ali legal papers incident to this issue will be filed with the above 
bank, where they may be inspected at any time. Bonds will be delivered 
to the purchaser on or about May 5 1926 at the First National Bank, 
Boston. 

Financial Statement, April 1 1926 
Valuation 19025....... Be ES 
Total debt....-.- 
Sinking funds 


$3 .957 .032.00 
: ae 118,150.00 
ba ; : 38,341.00 
Net debt. , 79-809.00 
Populat' 678. 


JAS7™'.R CUUNTY (P. O. Rensselaer), Ind.— BOND OFFERING.— 


Sealed L.'s will be received until 1 p. m. May 6 by Frank A. Morrow, 
County Treasurer, for $3,536.42 6% ditch impt. bonds Denom. $350, 
except 1 for $382.42. Dated May 1 1926. Prin. and interest payable at 


the County Treasurer's office. as follows: $382.42, 1927 


and $350. 1928 to 1936 incl. 

KANEVILLE SCHOOL DISTRICT (P. O. Kaneville) Kane County, 
ILL.—BOND DESCRIPTION .—The $35,000 4% % coupon school building 
bonds awarded to H. C. Speer & Co. of Chicago, at par (V. 122, p. 2090) 
are described as follows: Demon. $1,000. Dated March 1, 1926. Int. 
J.&J. Due July 1, 1927 to 1943 incl. 


KERR COUNTY (P. O. Kerrville), Tex. 
The State Comptroller of Texas registered on April 12 
5% court house and jail bonds Due serially. 


KENMORE, Erie County, N. Y.—BOND SALE 


Due on June | 


BONDS REGISTERED 
in issue of $110,000 


The First National 


Bank of Kenmore purchased an issue of $738,090 5 treet paving, sewer 
and drainage bonds at 100.78 1 basis of about 4.74° Due $145,018, 
1927 to 1931 incl ind $1.000, 1932 to 1944 inel Lewlity approved by 
Clay & Dillon of New York 


KENSETT INDEPENDENT SCHOOL DISTRICT Worth County, 
lowa BOND OFFERING.—R. A. Hinman, Secretary, Board of Directors, 
will receive sealed bids until 3 p. m. April 26 for $36,500 school bonds. 
Dated June 1, 1926. 

KENT COUNTY (P. O. Charleston), Md.— BOND SALE .—-On Aprii 6 
the $17.000 5°%% coupon road bonds offered on that date ‘V. 122, p. 1816) 
were awarded to the Third National Bank of Charleston for $17,255. equal 
to 101.50, a basis of about 4.76‘ Dated July 1 1926 Due on July 1 
as follows: $2,000, 1930 to 1934 incl., and $3,000, 1935 and $4,000 1936 

KING COUNTY (P. O, Seattle), Wash.—-BOND DESCRIPTION 


The $57,281 414% coupon voting machine bonds purchased by the State of 


Washington (V. 122, p. 1816) are described as follows Dated March 1 
1926. Denom. $500. Due serially 1928 to 1946 incl 

KINGSLEY INDEPENDENT SCHOOL DISTRICT, Plymouth 
County, lowa.—BOND SALE.—The $12,000 refunding school bonds 
offered on April 14—V. 122, p. 1951—were awarded to Geo. M. Bechtel 


& Co. of Davenport at a premium of $50, equal to 100.416. Date June 1 


1926. Due in 1932, optional in 1928. 


KNOXVILLE, Knox County, Tenn.—-BOND OFFERING 
Borden, Director of Finance, will receive sealed bids until 4 p.m. April 27 
for $250,000 444% viaduct bonds. Coupon bonds. registrable as to prin- 
cipal only or as to both principal and interest. Dated Aug. 1 1925. Denom. 
$1,000. Due $10,000 Aug. 1 1927 to 1951 incl. Prin. and int F. & A.) 
payable in gold in New York City. A certified check for $5,000 payable to 
the City Treasurer is required. Legality to be approved by Chester B. 
Masslich, New York City. 

Financial Statement 
Assessed valuation for taxation, 1925 (as reduced 
equalized by the Board of Equalization) 
Estimated true value__.- : 
Total bonded and other debts, including special assessment 
debt and including bonds now offered 
Water debt aie 
Sinking funds except for water debt_ 
Uncollected special assessments and special 
funds applicable to a portion of above debt 
Special assessments to be levied and made 
applicable to $129,000 improvement bonds 


John C 


and 
$111,.272.605.00 
225.000 000.00 


16.167 068.86 
$4,447 ,000.00 
546,994 .49 


854,081.55 


295.315.09 





Total deduction 6,143 ,391.13 





Net debt including this issue $10.023 677.73 
Population, Federal Census 1910, 36.346; 1920.77,.818 est. 1925, 102,418. 


LA JAYA SCHOOL DISTRICT NO. 5 (P. O. Socorro), Socorro 
County, N. Mex..—BO NDS NOT SOLD.—The $15.000 6% school bonds 
offered on April 19—V. 122. p. 1662-——were not sold because the election at 
which the bonds were voted, was declared illegal, another election for these 
bonds will be held on May 3. 


LAKE ARROWHEAD SCHOOL DISTRICT 'P. O. San Bernardino) 
Bernardino County, Calif..-BOND OFFERING.—The County Clerk 
will receive sealed bide until April 26 for $4,000 514% school bonds. Due 
serially 1927 to 1946 incl 


LAKE COUNTY SPECIAL TAX DISTRICT NO. 25 (P. O. Tavares), 
Fla.— BOND SALE.—The $30,000 6°% coupon school bonds offered on 
April 5—V. 122. p. 1506—were awarded to the Brown-Crummer Invest- 
ment Co. of Wichita at 95.25. Dated Jan. 11926. Denom. $1,000. Due 
serially. Interest payable J. & J. 


LAKELAND, Polk County, Fla.—-BOND SALE.-The following 5 
bonds aggregating $586,000, offered on April 10 (V. 122. p. 2091) were 
awarded to a syndicate composed of the Hanchett Bond Co. of Chicago, 
Ryan, Sutherland & Co., of Toledo, and Farson, Son & Co., of New York 
at 96.78, a basis of about 6.25%: 
$191,000 street imprevement bonds. Dated Oct. 1 1925. 
follows: $19,000. 1926: $20.000. 1927; $19.000 
1929 and 1930: $19.000, 1931; $20,000. 1932 
$20,000, 1934 and 1935. 

395,000 street improvement bonds. Date Jan. 1 1926. Due Jan. 1 as 
follows: $39.000,. 1927: $40.000. 1928: $39.000. 1929: $40,000, 
1930; $39,000, 1933; $40,000, 1934; $39,000, 1935, and $40,000, 
1936. 


c 


Due Oct. 1 as 
1928; $20,000. 
$19,000, 1933, and 


LAKE MAITLAND (P. O. Eatonville), Fla._-BOND SALE 
$40.000 6% coupon water works bonds offered on April 15 (V. 122. p 
were awarded to Wright, Warlow & Co. of Orlando at 95 


The 
1952) 
a basis of about 


6.45° Dated Dec. 11925. Due $2,000 Dec. 1 1936 to 1955 incl. 
LAKE TOWNSHIP SCHOOL DISTRICT (P. O. Arcola), Allen 
County, Ind.—BOND SALE.—On April 17 the $30,000 414% school 


bonds offered on that date (V. 122, p. 2091) were awarded to J. F. Wild & 
Co. of Indianapolis at a premium of $587 50, equal to 101.95. a basis of 
about 4.24%. Dated April 19 1926. Due on July 12 as follows: $1,500, 
1927 to 1936, inclusive; $4,000, 1937 to 1939, inclusive, and 33.009, 1940. 








Apr. 24 1926.] 


THE CHRONICLE 


2395 





LAKE VICTOR INDEPENDENT SCHOOL DISTRICT, Burnet 
County, Tex.—BOND SALE.—H. C. Burt & Co., of Austin, have pur- 
chased an issue of $15,000 514% school bonds. Date Feb. 10 1926. De- 
nom. $500. Due Feb. 1 as follows: $500 in 1928 and 1930 and $500 
yearly, 1932 to 1959 incl. Prin. and int. F. & A. payable at the Hanover 
National Bank, New York.City. 


LAMONT CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
Buchanan County, lowa.—BONDS OFFERED.—D. W. Rhines, Sec- 
retary, Board of Directors, received sealed bids until 8 p.m. April 21, 
for $120,000 refunding school bonds. A certified check for $5,000 payable 
to the above named offical is required. 


LANCASTER, Fairfield County, Ohio.—BOND SALE NOT COM- 
PLETED .—The sale of the $15,000 5% water extension bonds awarded to 
Seasongood & Meyer of Cincinnati (V. 122, p. 1506) was not completed. 
These bonds are being reoffered on April 27 as reported in V. 122, p. 1952. 


LANCASTER TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster), 
Lancaster County, Pa.—BOND OFFERING.—Sealed bids will be re- 
ceived until 12 m. May 17 by C. H. Obreiter, Secretary Board of Directors, 
for $60,000 4'!¢%% school bonds. Date April 1 1926. Due April 1 1956. 


LAS CRUCES SCHOOL DISTRICT NO. 2, Dona Ana County, 
N. Mex.—BOND OFFERING.—W. 8. Broaddus, Secretary Board of Edu- 
cation, will receive sealed bids until 7 p. m. May 21 for $50.000 5%% 
coupon school bonds. Dated June 1 1926. Denom. $1,000. Due June 1 
as follows: $3.000, 1931 to 1940, inclusive, and $4,000, 1941 to 1945, 
inclusive. Principal and semi-annual interest (J. & D.) payable at the 
State Treasurer's office or at Kountze Bros. in New York City. A certified 
pan nan 5% of the amount bid, payable to the County Treasurer, is re- 
quired. 


LAWRENCE, Essex County, Mass.—BOND SALE.—The First Na- 
tional Corp. of Boston purchased an issue of $240,000 4°% public building 
bonds at 10068. Dated April 1 1926. Due in 1927 to 1946 inclusive. 


LEMITAS SCHOOL DISTRICT NO. 6 (P. O. Socorro), Socorro 
County, N. Mex.—BONDS NOT SOLD.—The $10,000 6% school bonds 
offered on April 19—V. 122, p. 1662—were not sold, because the election 
at which the bonds were vo was declared illegal. Another election will 
be held on May 3. 


LIBERTY TOWNSHIP (P. O. Girard), Trumbull County, Ohio.— 
BOND SALE.—On March 29 the $125, 5% viaduct or bridge bonds 
offered on that date (V. 122, p. 1662) were awarded to the Herrick Co. of 
Cleveland at a premium of $5,113, equal to 104.69—a basis of about 4.58%: 
Due each six months as follows: $2,000 April 1 1927 to Oct. 1 1946. inclusive; 
$2,000 April 1 1947; $3,000 Oct. 1 1947; $2,000 April 1 1948; $3.000 Oct. 1 
1948; $2,000 April 1 1949; $3.000 Oct. 1 1949; $2,000 April 1 1950; $3,000 
Oct. 1 1950; $2,000 April 1 1951; $3,000 Oct. 1 1951; $2,000 April 1 1952; 
$3.000 Oct. 1 1952; $2.000 April 1 1953; $3.000 Oct. 1 1953; $2,000 April 1 
1954; $3,000 Oct. 1 1954; $2,000 April 1 1955, and $3,000 Oct. 1 1955. 
The above-named company also purchased an issue of $100,000 highway 
and bridge bonds at a premium of $3,551, equal to 103.55. 


LIMA TOWNSHIP SCHOOL DISTRICT NO, 3 (P. O. Chelsea), 
Washtenaw County, Mich.—-BOND DESCRIPTION .—The $40,000 4% % 
coupon school bonds awarded to the Kempf Commercial Savings Bank of 
Chelsea (V.122, p. 2091) at 100.58, a business of about 4.44% are described 
as follows: Denom. $1.000. Dated April 151926int.A.&O. Due $2,000 
yearly from April 15 1927 to 1946 incl. Date of award March 30. 


LINCOLN PARK (P. O. Dearborn R. F. D. No. 2), Wayne County, 
Mich.—BOND SALE .—90On April 20 the $228,000 5% (special assessment) 
povins bonds offered on that date (V. 122, p. 248) were awarded to Morris 
Mather Co. of Chicago at a premium of $750, equal to 100.32. Dated May 
1 1926. Due serially 1927 to 1931 incl. 


LINCOLN SCHOOL DISTRICT, Lancaster County, Neb.—BOND 
OFFERING.—J. G. Ludham, Secretary Board of Education, will receive 
sealed bids until 8:30 a. m. May 18 for the following, not exceeding 5%, 
coupon school bonds aggregating $1,250,000: 

500,000 school bonds. 
750,000 school bonds. 

Due serially in 40 years. Prin. and semi-ann. int. payable at the City 
Treasurer's office. A certified check for $1,000 is required. Purchaser to 
=e che bonds and pay all expenses of the legal proceedings connected 

th sale. 

Financial Statement. 
Cash on hand March 31 1926__.....______- 
Assessed valuation of taxable property 1925......._______. 96 890,749 00 
Outstanding bonds March 31 1926........_._____- . 3,287,500 00 

Population (1924)_____. .k6Ghebebacentadsudns —— 54,934 

School population (June 1925) - - - faite ‘ i 17,122 

LINCOLN TOWNSHIP (P. O. Somerset R. F. D. No. 2), Somerset 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. May 1 by Charles F. Darr, Secretary Board of Supervisors, for 
$10,000 5% road improvement bonds. Denom. $500. Dated Nov. 1 
1924. Interest M. & N. Certified check for 5% of the bonds bid for 
required. 


LLANO COUNTY LINE CONSOLIDATED SCHOOL DISTRICT 
NO. 31 (P. O. Llano), Tex.—BONDS REGISTERED.—The State Comp- 
troller of Texas registered on April 12 an issue of $15,000 5° school bonds. 
Due serially. 

LONEROCK SCHOOL DISTRICT,Kossuth County, lowa.—-BONDS 
VOTED .—At a recent election the voters authorized the issuance of school 
bonds by a count of 92 for to 26 against. 


LOUISVILLE, Jefferson County, Ky.—BOND SALE 


$415,123 91 


The $1,990,000 


coupon university bonds offered on April 16—V. 122, p. 2091—were 
awarded to a syndicate composed of Bankers Trust Co., Guaranty Com 
pany of New York, W. A. Harriman & Co., Inc., Detroit Co., Inc., Kean 


Taylor & Co., Barr Bros. & Col, Inc., 
& Co., of Louisville at par as follows $705.000 as 4s and $295.000 as 44s 
a basis of about 4.07", Date May 1 1926. Due May 1 1966. 

BOND SALE The above named syndicate was also awarded on the 
same date $2,500,000 coupon school bonds as 4'4s at 102.64, 
about 4.11°. Date May 1 1926. Due May 1 1966. Prin. 
M. & N. payable at the First National Bank, New York City. 


LYNDHURST TOWNSHIP SCHOOL DISTRICT (P. O. Lyndhurst), 
Bergen County, N BOND OF FERING.—Sealed bids will be received 
until 8.30 p. m. May 4 by Henry Danton, District Clerk, for the following 
3 issues of 4'4°) coupon or registered bonds aggregating $72.000 
$45,000 school bonds. Due $3,000 yearly from July 1 1927 to 1941 inet. 

20,000 school bonds. Due $1,000 yearly from July 1 1927 to 1946 inel. 

7,000 school bonds. Due $1.000 vearly from July 1 1926 to 1932 inel 

Denom. $1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & J 
payable at the First National Bank, Lyndhurst. No more bonds to be 
awarded than will produce a premium of $1,000 over each of the above 
issues. Certified check for 2°; of the amount of bonds bid for, payable 
to the Board of Education, required. 


LYTTON CONSOLIDATED SCHOOL DISTRICT, Sac County, 
lowa.—BOND SALE.—The $150,000 4%% school bonds offered on 
April 20—-V. 122, p. 2248—were awarded to Geo. M. Bechtel & Co. of 
Davenport at a prernium of $2,100, equal to 101.40, a basis of about 4.37%. 
Date May 1 1926. Due May 1 as follows: $4,000, 1927 to 1931 inel 
$5,000, 1932 to 1936 incl.; $6,000, 1937 to 1941 incl.; $7,000, 1942 to 1945 
incl., and $47,000, 1946. 


McDOWELL COUNTY (P. O. Marion), No. Caro.--NO BIDS RE- 
CEIVED.—No bids were received for the $270,000 not exceeding 6% 
school bonds offered on April 19—V. 122, p. 2248—owing to an injunction 
being filed. 

MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING.—Sealed bids will be received until 1 p. m. (central standard time) 
May 1 by the Board of County Road Commissioners for $2.562,000 Road 
Assessment District Nos. 84 to 107 incl. highway impt. bonds. Certified 
check for $1,000 required, 


MADISON, Lake County, So. Dak.—BOND DESCRIPTION.—The 


all of New York and James (©, Wilson 


a basis of 
and int. 


$25 .000 compen water bonds awarded on March 29 to the Minneapolis 
Trust Co., Minneapolis, as 4%s at 100.06—V. 122. P: 2091—<a basis of 
are described as follows: 1 1926. Denom. 


about 4.49%. Dated Apri 
$500. Due April 1 1946. Interest payable A. & O. 


MADISON, Dane County, Wis.—BONDS OFFERED.—Sealed bids 





were received until April 23. by W. R. Winckler, City Clerk, for the follow- 
ing 44%4% coupon bonds aggregating $65,000: 











$35,000 Marquette school bonds. Due May 1 as follows: $2,000, 1927 to 
1936 incl., and $1,500, 1937 to 1946 incl. ; 

30,000 Monroe Street school bonds. Due $1,500 May 1 1927 to 1946 incl. 

Dated May 1 1926. Denom. $500. Int. payable semi-ann. (M. & N.) 

at the City Treasurer's office. A certified check for $500 is required. 
Purchaser to furnish the bonds and legal opinion. 

Financial Statement. 
Total bonded debt (incl. these issues)_..........._______-_-- $4,624,968 
ERENSS TURE TEs oko ata ia ee dow nédesuauced 132,628,780 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—On 
April 17 the following two issues of 5% bonds aggregating $48,500 offered 
on that date (V. 122, p. 2091) were awarded as follows: 

To J. F. Wild & Co. of Indianapolis: 


$13,500 highway bonds at a premium of $486 50, equal to 103.6]. Due 
1 to 10 years. 
To the Fletcher-American Co. of Indianapolis: 
$35,000 highway bonds at a premium of $1,261, equal to 103.60. Due 


1 to 10 years. 
Both bonds are dated April 15 1926. 


MANATEE COUNTY (P. O. Bradenton), Fla.—BIDS REJECTED .— 
All bids received for the $1,050,000 highway bonds offered on April 14— 
V. 122, p. 2091—were rejected. 


MAPLE HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.—On 
Feb. 23 the following seven issues of 514% coupon (special assessment) 
bonds aggregating $42,943 20 offered on that date (V. 122, p. 645) were 
awarded to Oatis & Co. of Toledo at 103.41, a basis of about 4.73%: 
$2,983 96 Camden Road sidewalk bonds. Denem. $300, except 1 for 
$283 96. Due $300 yearly from Oct. 1 1927 to 1934 incl., and 
$583 96 Oct. 1 1935. 

2,130 96 Gardenview Drive sidewalk bonds. Denom. $225, except 1 for 
$105 96. Due $225 yearly from Oct. 1 1927 to 1934 incl., and 


$330 96 Oct. 1 1935. 
1 bonds. Denom. $1,000. 


27,457 10 Grasmere Ave. peving Series No. 
except 1 for $457 10. Due $3,000 yearly from Oct. 1 1927 to 
Denom. $300 


1934 incl., and $3,457 10 Oct. 1 1935. 

3,059 43 Homewood Ave. sidewalk Series No. 1 bonds. . 
except 1 for $359 43. Due $300 yearly from Oct. 1 1927 to 1933 
incl., $659 43 Oct. 1 1934, and $300 Oct. 1 1935. 

2,389 35 Milan Drive sidewalk Series No. 1 bond. Denom. $250, + 
1 for $139 35. Due $250 yearly from Uct. 1 1927 to 1934 incl., 


and $389 35 Oct. 1 1935. 
1,833 79 Mountville Drive sidewalk Series No. 1 bonds. Denom. $200, 
Due $200 yearly from Oct. 1 1927 to 1934 


except 1 for $233 79. 
incl., and $233 79 Oct. 1 1935. 

3,088 61 Nitra Ave. sidewalk Series No. 1 bonds. Denom. $300, except 
1 for $388 61. Due on Oct. 1 as follows: $300, 1927 to 1932 
incl.; $688 61, 1933, and $300. 1934 and 1935. 

Dated Feb. 15 1926. 

MAPLEWOOD SCHOOL DISTRICT, St. 
PURCHASER .—The purchaser of the $95,000 414 % school bonds reported 
sold in V. 122, p. 2248—was the ee Valley Trust Co. of St. Louis 
at 100.97, a basis of about 4.39% and not Smith, Moore & Co. of St. Louis 
as previously reported. Date April 1 1926. Due $5,000, 1928 to 1946 incl. 


MARIANNA, Jackson County, Fla.—BOND OFFERING.—Claude 
Davis, City Clerk, will receive sealed bids until (to-day) April 24 for $100,- 
000 improvement bonds. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Phoenix), 
Ariz.—BOND ELECTION.—On May 1 an election will be held for the 
perpese of voting on the question of issuing $2,500 6% school bonds. 

ue in 20 years. ©. O. Lawson, Chairman Board of Education. 


MARION COUNTY (P. O. Ocala), Fla.—BOND SALE.—The $1,550,- 
000 ~~ eH highway bonds offered on April 20-—V. 122, p. 1663—were 
awarded to a syndicate headed by the Provident Savings Bank & Trust 
Co. of Cincinnati at 96.07. Dated Feb. 1 1926. Due Feb. 1 as follows: 
$100,000, 1936 to 1950 incl., and $50,000, 1951. Rate of interest not given, 


MARSHALL, Calhoun County, Mich.—BOND DESCRIPTION.—- 
The $30,000 414 % coupon paving bonds awarded to the Detroit Trust Co. 
of Detroit at 101.85, a basis of about 4.33% (V. 122, p. 1952) are described 
as follows: Denom. $1,000. Dated May 11925. InterestM.& N. Due 
$3,000 yearly from Nov. 1 1936 to 1945, inclusive. 


MEDINA COUNTY COMMON SCHOOL DISTRICT NO. 12 (P. O. 
Hondo), Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
registered on April 14 an issue of $1,500 5% school bonds. Due serially. 


MEMPHIS, Hall County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered on April 13 an issue of $50,000 5% street 
improvement bonds. Due serially. 


MIDDLETOWN, Middlesex County, Conn.BOND OFFERING .— 
Sealed bids will be received until 3 p. m. April 28 by James P. Stow, City 
Treasurer, for $186,000 4% coupon (with privilege of registration) funding 
second series bonds. Denom. $1,000. Dated April 1 1926. Prin. and 
semi-ann. int. (A. & O.), payable in gold coin of the United States of 
America of the present standard of weight and fineness at the office of the 
Old Colony Trust Company, Boston. Due on April 1 as follows: $20,000 
1927 to 1935 incl, and $6.000, 1936. Bonds will be engraved under the 
supervision of and certified as to their genuinencss by the Old Colony 
Trust Company, Boston. The Old Colony Trust Company will further 
certify that the legality of this issue has been approved by Ropes, Gray, 
Boyden & Perkins of Boston. All lezal papers incident to this issue, to- 
gether with an affidavit certifying to the proper execution of the bonds, 
which will be filed with the Old Colony Trust Company, where they may be 
inspected. No bid for less than par will be considered. 

MIDLAND SCHOOL DISTRICT (P. O. Midland) Midland County, 
Mich.— LOND OFFERING.-—Sealed bids will be received until April 23 
by the Secretary Board of Education, for $136,000 444% school bonds. 
Dated May 15 1926 Due in 20 years. 


MIDLAND AND SAGINAW COUNTIES, Mich.--BOND OFFERING. 
—Sealed bids will be received until 12.30 p. m. April 29 by Frank F. Rogers, 
State Highway Commissioner, for $16,000 not exceeding 6% road assess- 
ment district No. 1083 bonds. Due on May 1 as follows: $5,000 1927 
and 1928, and $6,000 1929. Certified check for 2%, payable to the State 
Highway Commissioner required. 


MIFFLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Colum. 
bus), Franklin County, Ohio..-NOTE OFFERING.—Sealed_ bids will 
be received until 12 m. May 8 by H. C. Fickel, Clerk Board of Education, 
for $10.279.23 6% net deficiency notes. Dated May 10 1926. Due 
$1,279.33 June 30 and $1,000 Dec. 31 1927 and $1,000 June 30 and Dec. 31 
1928 to 1931 incl. A certified check for 2% payable to the Treasurer 
Board of Education, required. 

MILLER COUNTY LEVEE DISTRICT NO. 2 (P. O. Texa:kana), 
Ark.—BOND SALE.—Geo. H. Burr & Co, of St. Louis recently purchased 
an issue of $260.000 5° levee bonds at 96.78. Dated June 1 1926. Due 
serially June 1 1927 to 1946 incl. Legality approved by Rose, Hemingway, 
Cantrell & Loughborough of Little Rock. 

MILTON, Norfolk County, Mass... BOND SALE.—-On April 22 the 
following two issues of 4% coupon bonds, aggregating $83,000, offered on 
that date (V. 122, p. 2248), were awarded to the Shawmut Corporation 


Louis County, Mo.— 


of Boston at 101.047—a basis of about 3.86% 

$48,000 water loan bonds Dated May 1 1925 Due $2,000 yearly from 
; May 1 1927 to 1950, inclusive 

35.000 school loan of 1926 bonds Dated May 1 1926. Due $7,000 


yearly from May 1 1927 to 1931, inclusive 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING.—Patrick McManus, County Treasurer, will receive sealed bids until 
11 a.m. May 13 for $1,100,000 4'4°% metropolitan sewerage bonds. Date 
May 151926. Denom. $1,000. Due $110,000 May 15 1937 to 1946. incl. 
Prin. and semi-ann. int. (M. & N. 15) payable at the above named official's 
office. 

Financial Statement. 

The assessed valuation of real estate andf[personal prop- 
erty in the Metropolitan Drainage Area as returned by 
assessors for the year 1925 was im dad ited eam 

The valuation of all real estate and personal property in 
the Metropolitan Drainage Area for 1925- - 5 

The assessed valuation of real estate and personal prop- 
erty in the entire County of Milwaukee as returned by 
assessors for the year 1925 was i. .. 1,001,050,754 00 


$981 958,024 00 
1,192,539,284 00 
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The valuation of all real estate and personal property in 
the entire County of Milwaukee as determined by the 
Jast assessment for State and county taxes prior to the 
issuance of these bonds for the year 1925 was____---- 

Total value of rea) estate and personal property in the 
entire County of Milwaukee as fixed by the Wisconsin 
Tax Commission for 1925 

The bonded debt limit to be computed on the value of all 
real estate and personal property in the entire County 
of Milwaukee as last fixed by the Wisconsin Tax Com- 
mission for the year 1925- 

Percentage of bonded debt limit 

Debt limit_- 

Bonded debt March 1 1926- 

Less sinking funds 

Net debt on March ] 1926.-.-.-- 

Margin for issues in 1926 

Present bonds authorized to be 
Board of Supervisors 

Net margin for further issues 50,013,003 47 
Provision has been made for the levy and collection of a direct annual! 

tax sufficient to pay the interest on this series of bonds as it shal] become 

due and the principal thereof at maturity, including the first payment of 

interest when it falis due on Nov. 15 1926. 

The population of the Metro sma Drainage Area according to the 

Census of 1920 is 527.287 and the population of the entire County of 

Milwauke eaccording to the same census is 539,469. 


MINATARE SCHOOL DISTRICT, Scotts Bluff County, Neb. 
BONDS VOTED At a recent election the voters authorized the issuance of 
$90.000 school bonds by a count of 130 for to 57 against. 


MINNEAPOLIS, Hennepin County, Minn.—-BOND OFFERING.— 
Edgar L. Noyes, City Clerk, will receive sealed bids until 1:30 p. m. May 
14 for $50.000, not exceeding 5% bridge bonds. Dated May 1 1926. 
Denoms. $50, $100, $500 or $1,000 as desired by the purchaser. Principal 
and semi-ann. int. payable at the fiscal agency of Minneapolisin New 
York, or at the City Treasurer's office. A certified check for 2% of the 
amount bid, payable to City Treasurer, is required. 

MISSOURI, (State of).—BIDS.—Foliowing is a list of other bidders 
for the $7,500,000 44%% road series H bonds awarded to a syndicate 
composed of Eldredge & Co., Kean, Taylor & Co., Roosevelt & Son, Geo. 
B. Gibbons & Co., Inc. all of New York and the Federal Commerce Trust 


1,225,966,012 00 


1,338,095.913 00 | 


1,338,095 12 00 
$66 ,904 795 6 


.$15,976,400 00 

: 184,607 82 

tcapi Chee 15,791,792 18 
51, . 3,003 47 


1,100,000 00 





issued by the County 


Co. of St. Louis at 101.0899, a basis of about 4.15%. 

Bidder— Rate. 
Estabrook & Co., N. Y.: Curtis, Sanger & Co., N. Y.: First Nat'l 

poe. N. Y.: Blodgett & Co., N. Y.: Hannahs, Ballin, Lee, 

Y.:; Re mick, Hodges & Co. N. ee # Day & Co., Boston; 

untae Bros.. N. Y.: Redmond & Co., N. Y.: First Trust & 

Bavs. Bank, Chicago: Pre soow Wright, Snider Co., K. C.; and 

ee GE ee Oe ere eee er 100.8391 
Bankers Trust Co., N. Y.: ! FR tee City Co. “N. ¥.: Guardian 

Detroit Co., Detroit Commerce Trust Co. , Kansas © ity Smith, 

Moore & Co., St. Louis and First National Co., St. Louis -100.8193 
Guaranty Co. N. Y.: Marshall, Field. Glore, Ward & Co., Chic ago: 

W. A. Harriman & Co., N. Y.; Detroit Co., Detroit; Howe, 

Snow & Berties, N. Y.; Frazier, Jelke & Co., N. Y. Equitable 

Trust Co., N. Y.; Ames, Emerich & Co., Chicago: First Nat'l 

Co., Detroit: Barr Bros., N. Y.: Stern Bros. & Co., K. C.; 

Fidelity National Bank & Tr. Co., K. C.; and Mississippi Valley 

Trust Co., St. Louis 100.6469 
Wm. R. Compton Co., St. Louis; Harris Trust & Savs. Bank, 

Chicago; Northern Trust Co., Chicago; Illinois Merchants Tr. 

Co., Chicago: Continental & Commercial Tr. & Savs. Bank; 

Old Colony Corp., Boston; pocerti., Oldham & Co., Bostes: 

Eastman, Dillon & Co. : Graham, Parsons & Co., , # 

Stix & Co., St. Louis and Stranahan, Harris & Oatis, Inc. N. Y .100,6169 


MITCHELL SCHOOL DISTRICT, Scotts Bluff Couste, Neb.— 
BOND SALE.—The $150,000 coupon school bonds offered on April 15— 


V. 122. p. 1507—were awarded to Benwel) & © o. and Geo. W. Vallery & 
Co., both of Denver, jointly, as 44s at 100.336, a bs — of about 4.48‘ os 
Dated July 1 1926. Denom. $500 and $1 000. Due $7,500, 1937 to 1956 
incl. Interest payable semi-annually J. & J 


MONTCLAIR, Essex County, N. J.—BOND SALE.—On April 20 the 
issue of 444% coupon (with privilege of registration as to principal only, 
or as to both principal and interest) Montclair serial water bonds, series of 
1926 offered on that date (V. 122, p. 2092) were awarded to the Montclair 
Nationa! Bank and Barr Bros. & Co. of New York, jointly, paying $760,406 
for $742.000 ($760,000 offered) equal to 102.48. a basis of about 4 32 be 
Dated April 1 1926. Due on April 1 as follows: $16,000, 1928 to 1937 ine! 


$19.000, 1928 to 1947 incl.: $20,000, 1948 to 1957 inel.; $21,000, 1958 and 
1959; $24,000, 1960 to 1965 inel. and $16,000, 1966. 
MOUNT ANGEL, Marion County, Ore. BOND SALE.—The $14,000 


water-works | offered on April 5 (V. 122, p 
Hugh B. Me¢ of Portland, as 5s at 100.09 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 20 (P. O. Trout 


Onds 
sulre, 


1663) were awarded to 


dale), Ore.— BOND OFFERING Nancy P. Thomas, District Clerk, will 
receive sealed bids until April 28 for $20,000 5% school bonds. Dated 
May 1 1926. Due serially 1928 to 1940 inel. 


MUSCATINE, Muscatine C ounty, lowa. 
The $100,000 4 fe 


BOND DESCRIPTION. 

~ coupon municipal lighting plant bonds purchased by the 
White-Phil lips Co. of Davenport (V. 122, p. 780) at par are described as 
follows: Dated Jan. 2 1926. Denom. $1,000. Due serially Nov. 1 1927 to 
1942 incl. Interest payable M. & N. of award Jan. 21. 


Date 
MUSKINGUM COUNTY (P. O. Jonesville » Ohio. BOND OFFER 
April 26 by John P. Baker 


ING Sealed bids will be received until ip.m 
Clerk Board of Co ty Commissioners for $49,202.46 514% I. ¢ H. No. 


348 bonds 


NANCE COUNT Y¥ SCHOOL DISTRICT NO. 3 (P. O. Geneva), Neb. 
—BONDS DEFEATED The proposition of issuing $65,000 s —_ bonds, 
submitted to the vote of the people at the election beld on April | V. 122, 
p. 1954—failed to carry 


NASSAU COUNTY (P. O. Mineola), N. Y.--BOND SALE.—On April 


21 the following two issues of 444°) coupon (with privilege of conversion 
into fully registered bonds) aggregating $1.656.000. offered on a date 
(V. 122, p. woe) were awarded to a syndicate composed of the First Na 
tional Lee Salomon Bros. & Hutzler and Barr Bros. & Co., all of New 
York, a pre mium of $22,670 64 equal to 101.36, a basis of about 4.07 % 
$1 600, 000 re ad improvement Series T bonds. Due on April 1 as follows 
$42,000, 1928, $39.000, 1929: $43,000, 1930 and 1931; $48,000, 
1932 $43,000, 1933; $267,000, 1934; $358,000, 1935; $353,000, 
1936, and $346,000, 1937. 
56.000 county building site bonds. Due April 1 1937. 
Dated April 1 1926. 
NEWPORT, Newport County, R. I.—TEMPORARY LOAN .—On 


April 15 the Acquidneck National Exchange 
a $150,000 temporary loan on a 3 614% discount basis. Denom. $10,000 
Dated April 19 1926. Due Sept. 15 1926. The notes will be certified as 
4 poses Fagg the First National Bank, Boston. Payable at the 

irs itional Bank, Boston. Legality approved by Ropes, Gray, Boyden 
& Perkins of Boston. oon oe ees , 


NEWTON (P. O. West Newton) Middlesex County, Mass.—BOND 


Bank of Newport purchased 


SALE.—On April 16 the following two issues of 4% bonds, aggregating 
$200 .000 offered on that date were awarded to R. L. Day & Co. of Boston 
at 101.22, a basis of about 3.83%. : 

$100, 000 se wer bonds. Due on April 1 as follows: $4,000, 1927 to 1936 


icl. and $3,000, 


1937 to 1956 i 
100, 000 — — bonds. 7 ~ os nel. 


Due $10,000 April 1 1927 to 1936 incl. 


Denom. $1,000. Dated April 1 1926. Pay able at the First National 
peak. Boston. Legality approved by Ropes, Gray, Boyden & Perkins of 
on. 


NEWTON FALLS COMMON SCHOOL DISTRICT (P,. O. Newton 
Falls), Trumbull County, Ohio.— BOND DESCRIPTION —The $250.- 
000 5% coupon school ;6 awarded to Ryan, Sutherland & Co., of 
Toledo, at 103.18 (V. 122, 2092) are described as follows: Denom. $1 /000 
and $500. Interest A. & & Dated Jan. 1 1926. Due April and Oct. 1 
1927 to 1949, inclusive. Date of award March 5. 

NOBLE COUNTY (P. O. Perry), Okla.—BOND SALE.—R. J. 
Edwards, Inc., and the First National Bank, both of Oklahoma C ity, 


jointly, purchased an issue of $900,000 
a + ry $ 000 road bonds at a premium of $13,500, 
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ye ORT ES BALTIMORE, Wood County, Ohio.—BOND SALE. ie 

April 12 the $7,300 5% coupon (special assessment) railroad street impt. 
bonds offered on that date (V. 122, p. 1817) were awarded to the Hardy 
Banking Co. of North Baltimore at par. Dated April 1 1926. Due each 
6 months as follows: $550, March 1, and $750 Sept. 1, 1927 to 1931 incl. 


NORTH FRANKLIN TOWNSHIP SCHOOL DISTRICT (P.¥0O. 
Washington), Washington County, Pa.—BOND OFFERING.—Sealed 
bids wal be received until : 2 p. m. May 6 by the Secretary Board of Direc- 
tors for $30,000 444% school bonds. Denom. $1,000. Dated June 1 1926. 
Prin, and semi-ann. int. (J. & J.) payable in Washington. Due $2,000 
yearly from Dec. 1 1928 to 1942 incl. Certified check for $1,000 required. 


NORTON, Wise County, Va.—BOND DESCRIPTION .—The $20,000 
coupon sc hool re funding bonds purchased by (¢ ‘aldwell & Co. of Nashville 
at par (V. 122, p. 2092) bear interest at the rate of 5% and are described as 
follows Dated July 11926. Denom. $1.000. Due $1,000 July 1 1937 to 
1956 incl. Interest payable J. & J. Date of award March 20. 

OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE.—On 
April 20 the $1,180,000 assessment district bonds offered on that date 

V. 122, p. 2093) were awarded to Lewis & Co. and Joel, Stockard & Co., 
both of Detroit, as 44s, at 100.11. 


REECHOBEE COUNTY (P. O. Okeechobee), Fla.—BOND OFFER- 
. E, Simmons, Clerk C ‘ircuit Court, will receive sealed bids until 


] r “m. M; ay 25 for 3160.000 6% road bonds. Date Dec. 11925. Denom. 
$1 000. Due Dec. 1 as follows $30,000, 1946 to 1949 incl. and $40,000, 
1950. Prin. and semi-annual int. payable at the American Exchange— 


Pacific National Bank, New York City. 
Raymond, New York ¢ ity. 
is require d. 
These are the bonds mentioned in V. 
OMAHA SCHOOL DISTRICT, Douglas County, Neb.—BOND 


SALE .—The $1,000,000 4\% % school bonds offered on April 19 (V. 122, p. 
2093) were awarded to Eldredge & Co., of New York, and James T. Wachob 


Legality approved by Caldwell & 
A certified check for 2% of the bonds bid for 


122, p. 2093. 


& Co., of Omaha, jointly, at 100.619—a basis of about 4.21% Date 
May 1 1926. Due May 1 1956. Other bidders were: 

Bidder Rate Bid. 
Illinois Merchants Trust, Chicago; First Trust & Savings Bank, 

Chicago; W. R. Compton & Co., Chicago; U. 8. Trust Co._._..99.89 
Northern Trust Co., Chicago; Continental & Commercial Trust & 

Savings Bank, Chicago; A. B. Leach & Co., Chicago; Blodget & Co 

Co., Chicago: First Trust Co., Omaha... .< << -<cncaceccccce-+ 00011 
I) EI «a eee 99.469 
TD ROME GM ccs Reha ceaNe eR Ad obs deakekemeeewunee .98 .8199 


ONAKA INDEPENDENT ee DISTRICT, Faulk Guomtes So. 
Dak.—BOND OF FERING.—E. N. Ramussen, Cle rk, Board of Education, 
will receive sealed bids until 8 bg ‘m. April 26, for $20,000, not exceeding 
54% school bonds. Dated April 1 1926. Denom. $1,000. Int. payable 
semi-annually (A. & O.) at the First National Bank, Minneapolis. A cer- 
tified check for $2,000 is required. 


ONECA SPECIAL TAX SCHOOL DISTRICT NO. 21 (P. O. Braden- 
ton), Manatee County, Fla.—BOND SALE.—The $20,000 coupon school 
bonds offered on April 15—V. 122, p. 1817—-sere awarded to Prudden 
& Oo, of Toledo as 6s at 96.40, a basis of about 6.43% Dated April 15 
Nae ¥ Denom. $500. Due $1,000 1929 to 1948, incl. Interest payable 
A. & ). 

ONEIDA, Madison County, N. Y.—BOND SALE.—Pulleyn & Co. of 
New York has purchased an issue of $59.000 444% deficiency bonds at 
100.82, a basis of about 4.33% Due on May 1 as follows: $5,000 1927 
and $6,000 1928 to 1936, inclusive. 

ONTARIO, Malheur County, Ore. 
& Mortgage Co. 
bonds. 

ONTARIO UNION FREE SCHOOL DISTRICT NO. 6 (P. O. Ontario) 

ayne County, - Y.—BOND SALE.—Sage, Wolcott & Steele of 
Rochester purchased on April 19 an issue of $200, 000 4%% school bonds 
at 100.97. 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 


~The Childs Bank 
4% 


BOND SALE- 
of Boise recently purchased on issue of $26,000 5 


P. O. Winter Park), Fla.—BOND OFFERING.—James A. Knox, Chair- 
man, Board of Public Instruction, will receive sealed bids until 10 a. m. 
May 4 for $200,000 5%% school bonds Dated April 1 1926 Denom. 
$1.000. Due $6,000 April 1 1929 to 1955 incl. and $38,000, 1956. _ Prin. 
and semi-ann. int \. & O.) payable at the Hanover National Bank, 
New York City A certified check for 1% of the amount bid is required. 
Legality approved by John C. Thomson, New York City. 

Financial Statement. 

Assessed valuation of the real and personal property of Special 

Tax School District No. 4 (Winter Park), according to the 

assessment roll of 1925, it being the last completed assess 

ment roll of the County of Orange. Florida $1 .457.129.00 
Actual true value of all real and personal property in said 

District this a e (estimated 15,000 000.00 
Cash on hand in sinking fund. April 1 1926 11,167.85 

Estimated population of district, 10,000. 

Ne wa a cL bes arwater County, Idaho.—BOND OFFERING.—F. F. 


se 


Villa c, will re sealed bids until May 25 for $18,000 


wer DondCS 


ORTL EY, Roberts County, So. Dak.—BOND O 
e, Town Clerk, will! ive sealed bids until 8 p. m 
lects ic system bonds Denom $500 


OSYKA, Pike County, Miss.—BOND VOTED At the ele 
April 6 V. 122. p. 1508—the voters authorized the 
chool bond by a count of 85 for to 31 azainst 


OVID, Sedgwick County, Colo. BOND SALE.—The Unit 
Bond Co. of Denver recently purchased an issue of $25,000 5% 
bonds Due in 15 years, optional in 10. 


OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Locust, Valley), Nassau County, -—BOND OF FERING.—Sealed 
bids will be received unti 7 7.30 p. m. April 30 by Geo. A District 
Clerk, for $375,000 444° coupon or registered school building bonds. 
Denom. $1, 000. Dated May 1 1926 Principal and semi-annual interest 
(N & N.) payable in g id at the Matine Cock Bank, Locust Valley. 
Due $25 600 May 1 1927 to 1941, incl. Certified check for 2% of the 
amount of bonds bid for, payable to the Board of Education required. 
Legality approved by Reed, Dougherty & Hoyt of New York. 


PALMETTO, Manatee County, Fla.—BOND OFFERING.—E. H. 
Mason, City Clerk, will receive sealed bids until 3 p. m. May 11 for the 
Sotlowing 6°. bonds aggregating $28 .000 

$7,000 street improvement bonds. Due 
21 000 street improvement bonds. Due 


"Clive 


FFERING YT 
April 26 for $6 


o. 
500 


‘tion held on 
issuance of $10,000 


ed States 
> water 


Davis 


, inclusive. 
$2,000 1927 


June 1 1927 to 1933 
June 1 as follows: 


to 1935. incl., and $3,000 1936. 
Dated June 1 1926. Denom. $1,000. Principal and interest (J. & D.), 
payable at the Nz ational Park Bank, New York City. A certified check 
for 2% of the amount bid is required. Legality approved by Caldwell & 


Raymond, New York City. 

PASADENA, Los Angeles County, Calif.—BOND OFFERING.— 
jessie Chamberlain, City Clerk, will receive sealed bids until 10:40 a. m. 
April 27 for the following bonds, aggregating $61) ,000: 
$560,000 43 civic center bonds. Dated Aug. J Due $36,000 

Aug. ] 1926 to 1935 incl. 

35,000 4% % relief work bonds. Dated Feb. Due Feb. 15 
follows: $25,000, 1928 and $10,000, ion 9. 

216,000 545 ' Munic ipal ‘Improve ment District No. 4 bonds. 
1 1925. Due $24,000 Oct. 1 1943 to 1951 incl. 

De ~~ $1,000. Prin. and int. payable at the City Treasurer's office or 
at the National City Bank, New York City. A certified check for 1% of 
the amount bid, payable to the above named official is required. Legality 
approved by Goodfellow, Eells, Moore & Orrick, San Francisco. 


PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles County 
Calif.—BOND 3 ALE.—The $400,000 4% 9 school bonas offered on 
April 12 (V. 122, p. 2093) were awarded to ‘the Harris Trust & Savings 
Bank of C bees at a premium of $10,600. equal to 102.65—a basis of 


3923. 
1926. as 


Dated Oct. 


about 4.48%. Date July 1 1924. Due July | as follows: $6,000, July 1 
1926: $12,000, 1927 to 1949, inclusive; $13,000, 1950, and $14,000, 1951 
0 19 nciusive. 











Apr. 24 1926.] 
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PAULDING COUNTY (P. O. Paulding), Ohio.—BOND SALE.— 
On April 16 the $45,000 5% I. C. H. No. 341 bonds offered on that date 
(V. 122, p. 1953) were awarded to W. A. Harriman & Co. of Chicago at a 
premium of $963, equal to 102.14, a basis of about 4.47%. Dated April 15 


1926. Due on Oct. 16 as follows: $6,000, 1927 to 1930 incl., and $7,000, 
1931 to 1933 incl. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—F. 5S. 


Mosely & Co. of Boston purchased discount basis plus a premium of $6.25. 
Due Nov. 15 1926. 


PERKINS COUNTY (P. O. Grant), Neb.—BOND SALE.—J. T. 
Wachob & Co. of Omaha recently purchased an issue of $60,000 44% 
court house bonds at 100.25. 


PERTH AMBOY, Middlesex County, N. J.—BONDS OFFERED.— 
Sealed bids were received until 2 p. m. April 23 by Richard J. Galvin, 
City Treasurer, for $1,200,000 5% temporary water bonds. Denom. $0,000 
Date April 26 1926. Certified check for 2% reauired. Bonds will be 

repared under the supervision of the United States Mortgage & Trust Co., 
New York, which will certify as to the genuineness of the signatures of the 
city officials and the seal impressed thereon. Legality approved by Cald- 
well & Raymond of New York. 


PETERBOROUGH SCHOOL DISTRICT (P. O. Peterborough), 
Hillsborough County, N. H.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. April 28 by Annie V. Bryant, School Treasurer, for 
$100,000 4% coupon school bonds. Denom. $1.000. Date May 1 1926. 
Prin. and semi-ann. int. (M. & N.) payable at the First National Bank, 
Peterborough. Due $5.000 yearly from May 1 1927 to 1946. incl. Bonds 
are engraved under the supervision of and certified as to genuineness by 
the First National Bank of Boston; their legality will be approved by 
Ropes, Gray, Boyden & Perkins, whose opinion will be furnished the 
purchaser. All legal papers incident to this issue will be filed with the 
above bank, where they may be inspected at any time. Bonds will be 
delivered to the purchaser on or about May 3 1926 at the First National 
Bank, Boston. 

Financial Statement, April 15 1926. 
Valuation of Town of Peterborough, April 1 1925 
Total bonded debt of the Town of Peterborough: 
Town house bonds-_ E - 
Water bonds 


$3,107,355 00 


$33,000 
32.000 


The School District of Peterborough has no debt of any 
The Town of Peterborough has no precincts. 


PLATTE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Sunrise), 
Wyo.—BOND SALE.—The $45,000 5% school bonds offered on April 1 
(V. 122. p. 1664) were awarded to the State of Wyoming at par. Date 
April 1 1926. Due $5,000, 1928 to 1936, iuclusive. 


PLEASANT RIDGE (P. O. Detroit), Wayne County, Mich.—BOND 
SALE.—On April 19 the $20,833 30 coupon (special assessment) District 
No. 34 paving bonds offered on that date (V. 122, p. 1954) were awarded 
to the Royal Oak Savings Bank of Royal Oak as 4%{s, at a premium of $176 
equal to 100.84, a basis of about 4.52%. Date May 1] 1926. Due on 
May 1, as follows: $4,000, 1928 to 1931 incl. and $4,833 30, 1932. 


POCATELLO, Bannock County, Idaho.—BONDS DEFEATED .— 
At the election held on April S—V. 122. p. 2093—the proposition of issuing 
the following bonds aggregating $522.500 failed to carry: 
$37,500 local improvement District No. 39 bonds. 

470.000 water-works plant bonds. 

7,700 storm sewer bonds. 

2,800 storm sewer bonds. 

4.500 curb and gutter bonds. 

These are the bonds offered on April 23, subject to the result of this elec 
tion. See above reference. 


PORT OF PORTLAND 


65,000 00 
description. 


(P. O. Portland), Multnomah County, 
Ore.—BOND OF FERING.—J. P. Doge, Assistant Secretary Board of Com 
4%% coupon series H port improvement bonds. Dated Jan. 1 1926. 
Denom. $1,000. Due July | as follows 
to 194], inclusive. Principal and semi-annual interest (J. & 
in gold in Portland or New York, at option of purchaser. A certified check 
for 5% of the amount bid, pavable to the above named ofvicial, is required 
Legality to be approved by Storey, Thorndike, Palmer & Dodge, of Boston. 
Financial Statement. 
ORE ODE OO TEE $3 ,.869.000 09 
Total sinking funds 406.691 17 


Net funded debt..........-.-- ee ee ee $3,462,308 83 


PORTER, Wiugoner County, Okla.—BOND OFFERING.—Jesse 
Wilson, City Clerk, will receive sealed bids until 6 p. m. April 26 for $35,000 
6% city bonds. 

PRESCOTT CONSOLIDATED SCHOOL DISTRICT, Adams 
County, lowa.—BOND ELECTION On May 10 an election will be held 
for the purpose of voting on the question of issuing $12,000 school bonds. 
E. E. Green, Secretary of Board of Education. 


RALEIGH TOWNSHIP 'P. O., Raleigh), No. Caro.—-BONDS VOTED 





Highway Commissioner, for $56,500 not exceeding 6% road assessment 
district No. 1094 bond. Due on May 1, as follows: $18,000, 1927; $19.000, 


1928 and $19,500, 1929. Certified check for 2% payable to the State 
Highway Commissioner, required. 


SALAMANCA, CATTARAUGUS County, N. Y.—BOND OFFERING. 
Sealed bids will be received until 8 p. m. May 3 by Geo. W. Elliott, City 
Clerk, for the following two issues of not exceeding 5% registered paving 
bonds aggregating $15,305 16. 
$8,728 69 (special assessment) Merden Street impt. bonds. 

6,576 47 (city’s share) Merden Street impt. bonds. 

Date May 1 1926. Due $1,305 16 May 1 1927 and $1,000 May 1 1928 
to 1941 incl. Payable at the Salamanca Trust Co., Salamanca. Certified 
check for $500 payable to Fred W. Gardner, City Comptroller, required. 


SALLISAW, Sequoyah tune, Okla.—BOND DESCRIPTION.— 
The $15,000 4% coupon park bonds purchased by the Sinking Fund at 
par— V.122, p. 2094—are described asfollows: Date Jan.11926. Denom. 
$1,000. Due Jan.11936. Interest payable (J. & J.) Date of award Jan. 4. 


SAN DIEGO, San Diego County, Calif.—BOND OFFERING.—Allen 
H. Wright, City Clerk, will receive sealed bids until 11 a. m. May 3 for 
$700,000 5% coupon El Capitan Dam and reservoir bonds. Date Jan. 1 
1925. Denoms. $1,000 and $500. Due Jan. 1 as follows: $19,000, 1930 
to 1965 incl. and $500, 1930 to 1961 incl. Prin. and semi-ann. int. (J. & J.) 
payable at East River National Bank, New York City, or any branch of 
the Bank of Italy, Calif. or at the city treasurer's office. <A certified check 
for 1% of the amount bid, payable to the City Clerk is required. Legality 
to be approved by John C. Thomson, New York City. 
Financial Statement. 
Assessed valuation, real and personal property 1925 
Actual estimated valuation of gE. SRE, RRR SER 
Total bonded debt including this issue) 
Water debt included in above) __ oS Sacra I ote . 
m7 of taxation per $1,000 (1925), $21.00. 

45,000. 


SAN JOSE SCHOOL DISTRICT, San Miguel County, N. Mex.— 
BONDS VOTED.—At the election held on April 12—V. 122, p. 1665—the 


voters authorized the issuance of $34,000 school bonds by a count of 302 
for to l against. A. Montoga, County Superintendent of Schools. 


SANTA FE SCHOOL DISTRICT, Santa Fe County, N. Mex.— 
BOND OFFERING.—-Guy P. Harrington, Secretary Board of Education 
will receive sealed bids until 7.30 p. m. May 19 for $55.000 not exceeding 
6% school bonds. Date May 1 1926. Denom. $1,000. Due serially 
May 1 1931 to 1946 incl. Prin. and semi-ann. int. payable at the State 
Treasurer's office or at Kountze Bros., New York City. A certified check 
for $2,750 is required. 

SANTA MONICA, Los Angeles County, Calif..-BONDS VOTED.— 
At an election held on April 14 the voters authorized the issuance of $860,000 
Clover Field airport bonds by a count of 5,427 for, to 2,015 against. 


SARASOTA HEIGHTS (P. O. Sarasota), Sarasota County, Fla.— 
BOND SALE.—The $33,000 6% bridge and approach bonds offered on 
April 16-—V. 122, p. 2250—were awarded to A. K. Tenckel of Canton, N. J. 

SCOTTS BLUFF COUNTY SCHOOL DISTRICT No. 2 (P. O. 

initare), Neb.—BOND SALE.—Ware-Hall & Co., First Trust Co. 
and Burns, Brinker & Co., all of Omaha, jointly, recently purchased an 
issue of 390.000 44% school bonds at 99.54, a basis of about 4.55%. 
Denom. $1.000. Due as follows: $5.000, 1933 to 1937 Iincl.: $6,000, 1938 


to 1942 incl.; and $7,000, 1943 to 1946 incl. Interest payable annually. 
Other bidders were: 


$121,000,000 00 
185,000,000 00 
13,084,299 83 
8,878,808 71 
Population (estimated), 


Bidders— 


Premium. 
Deete Th , eee 2: Oe:., CRRRidia cate denwassndecoséncsanscudes $1,850 
ep S&L Eee eee . 1,68 


U. 8. Bond Co.. Denver; International Trust Go., Denver; U. 8. 
National Co., Denver 


RI aS PR Se YE I Re 1,685 
Ss @. Tees 0., DRG. ch awessssancas Satin te Sei We tent Sea G ded emai ne 1,580 
Omaha Trust Co., Omaha-_-_-___-_. *: me a ee 

| Sidlo, Simons, Doty & Co., Denver; Peck, Brown & Co., Denver... 1,485 
menwen BOG, Te kv necnmtencsere SE REESE EI AT 


$48,000, 1927, and $58.000, 1928 | 
J.) payable | 


At the election held on April 20-—V. 122, p. 1207— the voters authorized 
the issuance of $1,300,000 school bonds by a majority of 2,706. 

RAVENNA, Portage County, Ohio.—BOND SALE.—On April 17 
the $5,613 68 5% coupon street impt. bonds offered on that date (V. 122. 
p. 1954) were awarded to A. E. Aub & Co. of Cir nati at a premium of 
$46, equal to 100.81, a basis of about 4.75 Dat larch 15 1926. Due 
on Sept. 15 as follows: $615 68, 1927 and $1,000, 1928S to 1952 incl. 

REINBECK INDEPENDENT CONSOLIDATED SCHOOL DIS. | 
TRICT, Grundy County, lIowa.—BONDS OFFERED Sealed bids 
were received until 1:30 p. m. April 23 by G. R. Koht, Secretary Board 


of Directors, for $225.000 school bonds. Date June J] 1926. 

La.—BOND SALE.—The $150.000 school bonds offered on March 2 (V. 
122, p. 918) were awarded to the Canal Bank & Trust Co. of New Orleans, 
as 5s. Dated April 1 1926. Denom. $1,000. Due April 1] as follows: 
$2,000, 1927; 33,000, 1928 to 1932, inclusive; 34,000, 1933 to 1936, inclus- 
ive; $5,000 1937 to 1949, inclusive; $5,000, 1941 and 1942: $7,000, 1943 and 
1944; $8.000, 1945: 39,000, 1946: $10.000, 1947 and 1948; $11.090, 1949 
and 1950, and $12.9000in 1951. Principal and semi-annual interest (A.&O),. 
ag pod at the National Park Bank, New York City. Legality approved 
»y Wood & Oakley, of Chicago. 

Financial Statement. 


RICHLAND PARISH SCHOOL DISTRICT NO. 17 (P. O. Rayville), 


Assessed valuation, 1925- ‘ e re 
Total bonded indebtedness (this issue only).............-.-.-. 150,000 
Population, 5,000. 
RICHMOND SCHOOL DISTRICT (P. O. Richmond), Wayne | 
County, Ind.—BUND SALE.—The Second National Bank of Richmond 
purchased an issue of $130,000 4'4 grade and junior high school erection 


bonds at a premium of $2,600, equal to 102. 
RIVERBANK SCHOOL DISTRICT (P.O. Woodland), Yolo County, 

Calif. BOND OFFERING The County Clerk will receive sealed bids 

until May 3 for $8,000 5 chool bonds Due serially, 1928 to 1935 incl. 

ROCKPORT, Essex County, Mass. 30ND SALE 
$12.000 4% Headlands Park bonds 
R. L. Day & Co. of Boston at 190.03. 
to 1932 incl. 

ST. JOHN LEVEE AND DRAINAGE DISTRICT (P. O. New Madrid), 
Mississippi and New Madrid Counties, Mo.—FINANCIAL STATE- 
age Be -We are now in receipt of the following financial statement of 
this city: 


4on April 15 the 


Date April 1 1926. 


Financial Statement. 


Total benefits original assessment RS ee rere $1,.217.000 00 
Bonds issued and sold against original assessment... - 1,096 ,000 00 


Bonds now outstanding against original assessment 
Total benefits. second assessment intel ahead iat 
Total bonds issued against second assessment, incl. this issue- 
Present bonded debt, including this issue 
Less balance in sinking fund_- - ---- 147.275 46 
Total present net debt... -_- 1,089,224 54 


SAGINAW COUNTY (P. O. Saginaw West Side), Mich.—BOND 
OFFERING.—Sealed bids will be received until 12 40 p.m. April 29 by 
Frank F. Rogers, State Highway Commissioners Frank F. Rogers. State 


866.500 00 
446,900 00 
370,000 00 
a ee 1,236,500 00 


offered on that date were awarded to | 
Due in 1929 | 


SENECA COUNTY ( 
the $38.8005%7 1. C. H. No. 268 bonds offered on that date (V. 122. p. 1954) 
were awarded to W. K. Terry & Co. of Toledo ata premium of $1,008, equal 
to 101.98 —a basis of about 4.53%. Dueon Oct. | as follows: $3,800, 1927, 
and $5,000, 1928 to 1934, inclusive. 


SHANNON CITY CONSOLIDATED SCHOOL DISTRICT, Union 
County, lowa.—BOND ELECTION .—On May 6 an election will be held 
for the purpose of voting on the question of issuing $8,000 school bonds. 
E. L. Edwards, District Secretary. 

SHEBOYGAN, Sheboygan County, Wis.—-BONDS OFFERED.— 
Erwin Mohr, City Clerk, received sealed bids until 4 p. m. April 19 for the 
following 6°) bonds, aggregating $61 650 
$411,500 pavement bonds Denoms 


$1.000 and $500. Due May 1 as fol- 


lows: $7.500. 1927. and $8.500. 1928 to 1931, incl. 

20.159 sewerage bonds Denom. $1.0009, except 1 for $159. Due May 1 

as follows: $1,150, 1927, and $4,000, 1928 to 1931, incl. 

Date May 1 1926. 

SHEFFIELD, Colbert County, Ala.—-ROND SALFE.—The following 
bonds, ageregating $150.000. offered on April 6 (V. 122, p. 1955) were 
awarded to I. B. Ticrett & Co., of Jackson: 
$75,000 city hall bonds. 


75,000 hospital bonds. 


SHENANDOAH IRON WORKS MAGISTERIAL DISTRICT (P. O. 


Luray), Page County, Va.—BOND OFFERING.—Grover ©, Miller, 
Clerk Board of Supervisors, will receive sealed bids until 11 a. m. April 28 
for $200,000 4 hichway bonds Date June | 1926 Denom. $1,000. 
Due June 1 1930 Prin. and semi-ann. int. (J. & D.) payable at the 
County ‘Treasurer's office A certified check for $2,000 is required. 

SMOKE RIVER IRRIGATION DISTRICT (P. O. Idaho Falls), 
Bonneville County, Ida.—-BOND DESCRIPTION The $43.899 (not 
$43,000 s previously reported) coupon irrigation refunding bonds pur- 
chased by the Anderson Bro Bank of Idaho Falls (V. 122, p. 1955) at 
par, bear interest at the rate of 6% and are described as follows: Dated 
July 1 1926 Due July 1 1941 Interest payable J. & J. 


SOMERSET, Pulaski County, Ky..-BOND SALE 
been received for the $24,041 24 street paving bonds offered on April 17 
(V. 122, p. 2250), the bonds were turned over to the contractors. 

SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Somerville National Bank of Middlesex purchased a $300,000 tem- 
porary loan on a 3.51% discount basis plus a premium of $6. Due Nov. 
9 1926 

SOUTH HIGHLANDS (P. O. Shreveport), Caddo Parish, La.— 
BOND OFFERING Sealed bids will be received until 12 m. May 8 by 
the City Clerk for $150.000 5°, water and sewer bonds. Prin. and semi- 
annual int. payable at the City Savings Bank & Trust Co., Shreveport. 

SPENCER INDEPENDENT SCHOOL DISTRICT, Clay County, 
lowa.—BOND OFFERING.—Fern A. Shannon, Secretary. Board of Direc- 
tors. will receive sealed bids until 1:30 p.m. May 4 for $60 000 not exceeding 
4) school bonds Interest payable semi-annually Due serially 1929 
to 1940 incl A certified check for $200, payable to the District Treasurer, 
is required 

SUMMIT, Union County, N. J. IOND SALE.—The Summit Trust 
Co. of Summit paid $157,605 59 for $155.000 ($157,000 offered) sewer and 
general improvement bonds as 4'4s, equal to 101.68. 
SUMTER COUNTY (P. O. Sumter), So. Caro.— 
The 85.000 5% coupon road and bridge bonds offered on April 1 V. 122, 
1665) were not sold as the funds are not needed at this time. 
SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
P. O. Bushnell), Fla.—NO BIDS RECEIVED .—No bids were received 
for the $25,000 6% school bonds offered on Apri: 19 (V. 122. p. 1955). 

SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 9 
P. O. Bushnell), Fla.—NO BIDS RECEIVED No bids were received 
for the $20,000 6% school bonds offered on April 19 (V. 122, p. 1955). 


SWATARA TOWNSHIP SCHOOL DISTRICT (P. O. Enhant), 
Dauphin County, Pa._-BOND OF FERING.—Sealed bids will be received 
until 4 p. m. May 6 by P. I. Parthemore, Secretary Board of School Direc- 
tors, for £100,000 444% coupon school bonds. Denom. $500. Dated 
March 15 1926 Principal and semi-annual interest (M. & 8.) payable at 


No bids having 


or 


BONDS NOT SOLD. 
p. 














2398 THE 


the 


Steelton Trust Co., Steelton Certified check for 1% of the bonds 
bid for, payable to the District Treasurer, required. 
SYCAMORE SCHOOL DISTRICT (P. O. Sycamore), De Kalb 


County, Il..—BOND SALE The First National Bank & First Trust and 


Savings Bank, both of Sycamore, jointly, purchased an issue of $75.C00 

44 ¥, school bonds Dated May 1 1926 Due $3,000 1930 to 1932, inc 
$4. 000 1933 to 1936, incl., and $5,000 1937 to 1946, incl 

TABOR, Fremont County, lowa.—BOND OFFERING L. M. Per 
kins, Town Clerk, will receive sealed bids until April 26 for $16.137 65 
funding bonds 

TAYLOR CONSOLIDATED SCHOOL DISTRICT, Lafayette 
County, Miss.—39V0D SAL ~The $30,099 school bonds om on 
Feb. 1 (V. 122, p. 647) were pPrmed to Caldwell & Co., of Nas ville 


TAYLOR COUNTY (P. O. Perry), Fla.—BOND OFFERING _ 2 
Puckett, Chairman Board of County Commissioners, will receive sealed 
bidsfuntil 2 p. m. May 3 for $100.000 5% road bonds. Due in five years 


TAYLOR SCHOOL DISTRICT (P. O. Taylor), Lackawanna Coun- 


ty, Pa..-BOND OFFERING Sealed bids will be received until 8 p. m 
May + 3 by William B. Thomas, Secretary Board of Directors, for $100,000 
4%% school bonds Denom. $1,000 Dated June 1 1926 Interest 
a ‘& DD Due $5,000 June 1 1927 to 1946, inclusive Certified check for 
2% of the bonds bid for, payable to the Schoo) District, required These 
bonds were originally offered on Feb. 15 V. (122, p. 919) as 4s. 


TAYLOR TOWNSHIP (P. O. Franklin Grove), Lee County, Ill. 
BOND OFFERING Sealed bids will be received until 1 p. m. to-day 
April 24) by John Spratt, Township Clerk, for $8,500 5% road bonds. 


TAYLORS FALLS CONSOLIDATED SCHOOL DISTRICT NO. 1, 
Chisago County, Minn.—-BOND ELECTION.—On April 17 an election 


was held for the purpose of voting on the question of issuing $47,500 school 
bonds. 


TEXARKANA, Bowie County, Tex.—BOND DESCRIPTION —The 
$200,000 4% % coupon street bonds awarded to H.C. Burt & Co. of Austin 
122 2251 a basis of about 5.37%, to optional date and a 


at 97.30-—V 2.p 
basis of about 4.90% if allowed to run full term of years, are described 


as follows: Dated April 1 1926. Demom. $1,000. Due April 1 1966, 
optional April 11931. Interest payable A. & O. 
_TIPTONVILLE, Lake County, Tenn.—BOND SALE.—The $25,000 


, 


5%% water bonds offered on April 17-——V. 122, p. 2094-——were awarded 
to the Central States National Bank of Memphis at a premium of $522 50 
equal to 102.09, a basis of about 5.32%. Date March 1 1926. Due 

arch 1 as follows: $500, 1927 te 1936 incl., and $1,000, 1937 to 1956 incl. 
Int. payable M. & 8. 


TRACY, Lyon County, Minn.—BONDS VOTED.—Ata 
the voters authorized the issuance of $100,000 school bonds. 

TRYON, McPherson County, Neb.—-BONDS VOTED.—At the elec- 
tion held on April 12 (V. 122, p. 1955) the voters authorized the issuance 
of $6,000 544% court-house bonds. 


UNION BEACH (Borough), 


recent election 


Monmouth County, N. J.—BOND 
OFFERING Sealed bids will be received until 1 p. m. (daylight saving 
time) May 4 by Albert E. Cowling, Borough Clerk, for an issue of 5% 
coupon (with privilege of registration as to principal only or as to both 
principal and interest) water bonds not to exceed $238,000, no more bonds 
to be awarded than will produce a mS mium of $1,000 over $238,000. 
Denom. $1,000. Dated May 1 1926. Principal and semi-annual interest 
(M. & N.) payable at Peoples National Bank, Keyport, the interest on 
registered bonds will be remitted by mail in New York exchange at the 
request of the holder. Due on May 1 as follows: $5,000 1928 to 1944, 
incl.; $6,000 1945 and $7,000 1946 to 1966, incl. Certified check on an 
incorporated bank or trust company for 10% of the amount of bonds bid 
for, payable to George H. Jones, Borough Collector, required. Bonds will 
be prepared under the supervision of the United States Mortgage & Trust 
Co., New York City, which will certify as to the genuineness of the signa- 
tures of the borough officials signing the bonds and their legality will be 
approved by Caldwell & Raymond, of New York City, whose opinion will 
be furnished to the purchaser without charge. 
Financial Statement. 

Assessed valuation of taxable property 
Outstanding bonded debt ishiaiae None 


UPPER MORELAND TOWNSHIP SCHOOL. DISTRICT (P. O, 
Willow Grove), Montgomery County, Pa.—-BOND SALE.—-On April 20 
the $120,000 4g % coupon school bonds offered on that date (V. 122, 
p. 2251) were awarded to Willow Grove Trust Co. of Willow Grove 
101.547, a basis of about 4.32% Due $6,000 May 1 1927 to 1946, incl. 


URBANA PARK DISTRICT (P. O. Urbana), 


came $1,322,876 50 


at 


Champaign County, 


CHRONICLE 


| Sealed bids will be received until 8 p. m. 





[ Vo. 122. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Warren), 


Macomb County, Mich.—-BOND OFFERING.—Sealed bids will be 
received until 2:30 p. m. May 1 by Walter H. Merz, Secretary Board of 
Education, for $75,000 not exceeding 6% school bonds. Date May 1 1926. 
Due on May 1 as follows $1,000, 1928 to 1930 incl.; $2,000, 1931 to 
1936 inel., and $3,000, 1937 to 1956 incl. Certified check for $1,500 
required. 

WATERTOWN, Middlesex County, Mass.—BOND SALE.—On 
April 21 the following four issues of 4% coupon bonds aggregating $298 500 


offered on that date (V. 
of Boston at 100.637, a basis of about 3.81° 
$30,000 permanent pavement bonds. Due $3, 000 April 1 1927 to 1936 incl. 
40,000 water main bonds. Due $8,000 April 1 1927 to 1931 incl. 
73,500 street construction bonds. Due on April 1 as follows: $8,500, 1927; 
$8 000, 1928 and 1929, and $7,000. 1930 to 1936 incl. 
155.000 North End elementary school bonds. Due on April 1 as follows: 
$11.000, 1927 to 1931 incl., and $10,000, 1932 to 1941 incl. 
Dated April 1 1926. 


WAUWATOSA, Milwaukee County, Wis.—BOND SALE.—The First 
National Bank of Wauwatosa purchased on April 20 an issue of $100,000 
sc Ne bonds at a premium of $1,852, equal to 101.85, a basis of 


122, p. 2251) were awarded to Shawmut Corp. 


ubout 4.28 ° Dated April 15 1926. Denom. $1,000. Due $5,000, 
Mar. 15 1927 to 1946 incl. Prin. and int. (M. & 8.) payable at the First 
National Bank of Wauwatosa or at the Wauwatosa State Bank, Wau- 
watosa. 


WEBB CITY SCHOOL DISTRICT, Jasper County, Mo.—BOND 


SALE.—The 330,000 4'%% school bonds offered on April 15 (V. 122, p. 
| 2251) were awarded to the Mercantile Trust Co. of St. Louis at a premium 
of $21, equal to 100.07. Date May 1 1926 Due 1946, optional 1936. 


WELLSVILLE UNION FREE pa DISTRICT No. 1 (P. O. 
Wellsville), Allegany County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. May 3 by Howard Steere, District Clerk, 
for $385,000 not exceeding 4% % coupon school bonds. Denom. $1,000. 
Date June 1 1926. Prin. and semi-ann. int. (J. & J.) payable at the 
Citizens National Bank, Wellsville. Due on June 1 as follows: $5.000, 
1929 to 1933 incl; $10,000, 1934 to 1938 incl.; $15,000, 1939 to 1943 incl; 
$20,000, 1944 to 1954 incl. and $15,000, 1955. C ‘ertified check for $10, 000 
payable to Frank M. Wall, District ‘Treasurer, required. Legality ap- 
proved by Clay & Dillon of New York. 


WEST HICKORY (P. O. Hickory) Catawba County, No. Caro.— 
BOND DESCRIPT $10,000 6% coupon water works bonds 
awarded to the Weil, ‘Roth & Irving Co. of C Saclanatl at 104—V. 122, p. 
295—a basis of about 5.56% are deserted as follows: Dated April 1 1926. 
Denom. $500. Due $500, 1929 to 1948 incl. Interest payable A. & O. 


WESTPORT, Fairfield County, Conn.—BOND SALE.—R.L. Day & 
Co. of Boston purchased an issue of $37,000 44% road bonds at par. 
Int. J. & J. 

WEST READING SCHOOL DISTRICT (P. O. Reading), Berks 
County, Pa.—BOND SALE.—On March 10 the $60,000 44% coupon 
school bonds offered on that date—V. 122, p. 1208—were awarded to 
the Reading National Bank of Reading for $60,664, equal to 10.10, a 





besis of about 4.36% Dat May 1 1926. Due on May 1 as follows: 
$5,000, 1927; $4,000, 1928 to 1931 incl.; $3,000, 1932 to 1934 incl.; $2,000, 
1935 to 1939 incl.; $3,000, 1940 to 1945 incl., and $2,000, 1946. 


WEST SENECA (P. O. Gardenville) Erie County, N. Y.—BOND 
OFFERING.—Sealed bids will be received until 8 p. m. (daylight saving 
time) May 4 by Peter Mildenberger, Town Supervisor, for $290,000, not 
exceeding 5% coupon sewer district No. 6 bonds. Denom. $1,000. Dated 
April 1 1926. Int.A.& O. Due $10,000 yearly, from April 1 1928 to 1956. 
A certified check for $5,000 payable to the Town Supervisor, required 
Legality approved ‘ C pay & Dillon of New York. Bidders to state rate in 
multiples of 1-10 of 1‘ 


WEST TAMPA (P. O. Tampa), Hillsborough County, Fla.—BOND 


SALE.—The Brown-Crummer Co. of Wichita recently purchased an 
issue of $150,000 5% bonds. Due serially, 1928 to 1955. 
WESTVILLE, Gloucester County, N. J.—BOND OFFERING.— 


May 11 by John F. Davis, Borough 
Clerk, for an issue of 5° coupon (with privilege of registration as to principal 
only or as to both principal and int.) water bonds, no to exceed $115,000 
no more bonds to be awarded than will produce a premium of $1,000 
over $115,000. Denom. $1,000. Date May 1 1926. Prin. and semi- 
ann. ont. (M. & N.) payable at the First National Bank, Westville; the 
int. on registered bonds will be remitted by mail in New York exchange, 
at the request of the holder. Due on May 1, as follows: $3,000, 1928 
to 1958 incl.: $4,000. 1959 to 1963 inel., and $2,000, 1964. Certified 
check on an incorporated bank or trust company, for 2% of the amount 
of bonds bid for, payable to Albert E. Jones, Borough Collector, required. 
Legality approved by Caldwell & Raymond of New York. 


WHEELING SCHOOL DISTRICT, Ohio County, W. Va.—-BOND 


OFFERING The Clerk Board of Education will receive sealed bids 
until May 15 for $78,100 6° school bonds. 

WILCOX, Kearney County, Neb.—-BOND SALE.—The $12.000 5% 

| town hall bonds offered in V. 122, p. 2251 were awarded to the Omaha 

Trust Co. of Omaha at a premium of $100, equal to 100.83 Due in 20 


& | 


Il.—BOND DESCRIPTION —The $100,000 4% 7 coupon park bonds 
awarded to the Northern Trust Co. of Chicago at 99.31 (V. 122. p. 2094 
are described as follows: Denom. $1,000. Dated April 11926. Int. A.&O 
Due serially from Oct. 1 1929 to 1945 inel 

VANCOUVER, Clarke County, V/ash.--CORRECTION In V. 122, 
p. 1818, we reported the sale of $75,000 4! dock impt. bonds under 
this capition, which was incorrect, as the bonds were issued by the Port 
of Vancouver. The sale of the $75,000 bonds has already been reported 
under the correct caption, ‘‘Port of Vancouver,”’ in V. 122, p. 646. 

VERO BEACH, St. Lucie County, Fla.—RONDS OFFERED .—U.G. | 
Redstone, City Clerk, received sealed bids until April 21 for $161,500 6 
coupon city bonds Dated April 1 1926 Denom. $1,000, except 1 for 
$500 Due April 1 as follows: $15,500. 1927 $16.000. 1928 to 1935 ine! 
and $18,000, 1936. Prin. and int. A. & O. payable at the United States | 
Mortgage & Trust Co., New York City. A certified check for $2,000 
payable to the City Clerk is required. Legality approved by Caldwell! 
Raymond, New York City 

These are the bonds offered for sale on April 15—V. 122, p. 1818—but 
at which time all bids were rejected. 

VERONA, Essex County, N. J.—RBOND OFFERING.—Sealed bids | 
will be rece ived until 8 p.m. May 4 by Thomas E. Brooks, Borough Clerk, | 


for an issue of 44%. 4% or 5% coupon or registered sewage disposal plant 
bonds, not to exceed $50.000. no more bonds to be awarded than will pro- 
duce a premium of $1,000 over $50,000. Denom. $1,000. Dated May 1 
1926. Prin. and semi-ann. int. (M. & N.) payable in gold at the Verona 
Trust Co., Verona Due on May 1 as follows: $2,000, 1928 to 1948 incl., 
and $1,000, 1949 to 1956 incl. Certified check for 2% of the bonds bid 
for, payable to the borough, required. Bonds will be prepared under the 
supervision of the United States Mortgage & Trust Co., New Yerk, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon, and the validity of the bonds will be approved by 
Hawkins, Delafield & Longfe how of New York. 


VILLISCA, Montgomery County, lowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Dave nport, recently purchased Ty issue of $30,000 414 °°% 
school bonds at a premium of $401, equal to 101.; Date May } 1926. 


WALLA WALLA COUNTY JOINT aceon, DISTRICTS NOS. 35 
AND 100 (P. O. Walla Walla), ash.—BOND OFFERING.—C 
Douglas, County Treasurer, will receive sealed bids until 10 a. m. Stew 1 
for $65.000 not exceeding 5°% school bonds. Dated June 15 1926. De 
nom. $500. oe in 30 years, subject to call 
Prin. and int. & 1D.) payable at the office of either the State or County 
Treasurer. A ‘cortitiod check for 5% of the amount of bid is required. 


F* Wallington (Borough), Bergen County, N. J.—BOND OFFERING 
pameee bids will be rece Ao until 8 p. m. May 6 by Arthur J. Prall, District 
Clerk, for an issue of 5 school bonds not to exceed $10,000 no more 
bonds to be awarded tha in will produce a premium of $1,000 over $10,000 
Denom. $1,000. Date March 15 1926. nt. M. & N. 15. Due $1,000 
yearly from March 15, 1927 to 1936 incl. Certified check on an incor po- 
rated bank or trust company for 2°% of the amount of bonds bid for, pay- 
able to the Custodian of School Monie s, Wallington. 


WALTHAM, Middlesex County, Mass.—BOND DESCRIPTION 


The $320,000 4% coupon or registered municipal bonds awarded to the 


Old © Jolony Corp. of Boston at 100.168 (V. 122. p. 1955) are described ; 
follows: Denom. $1.000. Dated Apri! 11926. Int. A.& O. Due serially 
April 1 1927 to 1945 inel. Date of award March 30 : 
WARD a weegeery SCHOOL DISTRICT (P. O. Saratoga), Ran- 
dolph County, -BIDS REJECTED.—AN bids received for the 
,000 456% rtmool bonds offered on April 16 (V. 


122 2094) were re- 


. 3 


| supervision of the 


after 10 years 


WINTHROP INDEPENDENT SCHOOL DISTRICT, Buchanan 
ounty. lowa.—BONDS VOTED.—At the election held on April 15 

122, p. 1506—the voters authorized the issuance of $25,000 school 
ae by a count of 206 for, to 122 against. 


WINCHESTER, Middlesex County, Mass.—_ POND OFFERING 
Sealed bids will be received until 4:30 p.m. April 28 by Harrie Y. Nutter, 
Town Treasurer, for $75.0¢ 0) 1 coupon sewer bonds Denom. $1,000 
Dated May 1 1926. Prin. and semi-ann. int. (M. & N.) payable at the 
Old Colony Trust Co., Boston. Due on May 1 as follows: $3,000, 1927 to 
1941 incl. and $2,000, 1942 to 1956 incl. Bonds will be prepared under the 
Od Col Trust tjoston which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon 
and the validity of the bonds will be approved by Ropes, Gray, Boyden & 
Perkins of Boston 


WINTHROP, Suffolk County, Moss. 


Mosely & Co. of Boston purchased 


years, optional 


TEMPORARY LOAN F.8 


a $25,000 temporary loan on a 3.61° 


| discount baiss W 


WIRT AND BOLIVAR UNION FREE SCHOOL DISTRICT NO.1 
P, O, Richburgh) Allegany County, N. Y.—BOND SALE.—-On April 
15 the $125,000 5 coupon school bonds offeres Peg een were aw: arded 


to the First Trust Co. of Wellsville at 103.399. a basis of about 4.57% 
Dated Oct. 1 1925 Due on Oct. 1 as follows: 36.000, 1926 to 1935 incl 
| $8.000, 1936 to 1942 incl nd $9,000. 1943. Legality approved by Clay 


after 15 years from date. | 


| Denom 


& Dillon of New York. 


WISCOMICO COUNTY (P. O. Salisbury), Md. 
Sealed bids will be received until May 4 by Harry Dennis. Clerk Board 
of County Commissioners, for $24,000 5% road bonds. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan. 
OFFERED.—William Beggs, County Clerk, received sealed 
April 22 for $979,000 414% court house bonds Dated 
$1,000. Due Jan. 1 as follows: $48.000, 1927 
to 1946, inclusive. Principal and interest (J. & J.) payable at the State 
Treasurer's office, Topeka. A certified check for 2% of the amount bid 
is required. The county will print the bonds and furnish the legal opinion 
of Wood & Oakley of Chicago. ‘These are the bonds scheduled to be sold 
on April 19 (V. 122, p. 1956 : 


WYLIE INDEPENDENT SCHOOL DISTRICT, Collin County, 


BOND OFFERING 


BONDS 
bids until 
Jan. 1 1926 
and $49,000, 1928 


Tex. BOND OFFERING I. F. Brooks. President School Board. wil! re- 
ceive sealed bids until 2:30 p.m. April 26 for $40.000 5% coupon and regis- 
tered school bonds Dated Apri! 10 1926 Denom. $500 Due as fol- 
lows: $500. 1927 to 1936 ine $1.000. 1937 to 19546 inel.. and 81.500. 1957 
to 1966 incl. Interest payable A. & ©. in New York City. 
Financial Statement. 

Assessed valuation (1925 S825 967 
Total debt (including this issue ; 56.900 
Sinking fund 750 
Schoo! district tax rate (per $1,900 10 








Apr. 24 1926.] 
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CANADA, its Province 
gheeed an issue of $70,000 5% 30-year serial bonds at 98, a basis of about 
. 7O* 
CHATEAUGUARY, Que.—BOND SALE.—On April 13 the $4,500 5% 
20-year bonds offered on that date (V. 122. p. 1956) were awarded to L. G. 
Beaubien & Co., Ltd., of Montreal, at 10).02—a basis of about 4.92%. 


Denom. $1,000, except one for $500. Dated May 1 1926. Interest 
& N. Due May 1 1946. 


DONNACONA, Que.—BOND OFFERING.—Sealed bids will be received 
up to 8 p. m. April 27 for the purchase of $11,500 5% bonds maturing seri- 
ally to 1931. he bonds are in denom. of $100 and $500 each and are 
payable at Donnacona, Quebec and Montreal. P.Chalifour,. Sec.-Treas. 


FREDERICTON, N. B.—BONDS APPROVED.—The Provincial Gov- 
ernment has approved the issuing of $25,000 water works bonds. 


KINISTINO, Sask.—BOND OFFERING.—Sealed bids are invited up to 
7 p. m. April 26°for the purchase of $4.000 644% 15-installment pavement 
bonds, dated May 1 1926, and payable at Kinistino. F. Rouffignac, 
Secretary-Treasurer. 


L’ASSOMPTION, Que.—BOND SALE.—Rene T. Leclerc, Inc., pur- 
chased an issue of $40,000 5% serial bonds at 97.15. Date Jan. 1 1926. 

MONTREAL EAST, Que.—BOND SALE.—On April 21 the $70,000 5% 
20-year serial bonds offered on that date (V. 122, p. 2252) were awarded 
to Rene T. Leclerc. Inc., at 96.50. Dated Dec. 1 1925. Due serially 
from 1926 to 1945 incl. 


. 


MOOSE JAW, Sask.—BOND APPROVED.—The city has received per- | Commission ‘authorized the issuing of $430,000 bonds, and also approved 


mission to issue $185,000 power plant bonds. 


. . 7 | 
Municipalities. | ing three issues of 5% bonds offered on that date (V. 122, p. 2095) were 
CHAMBLY, Que.—BOND SALE.—G. B. Courtier, of Montreal, pur- 
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SHAWINIGAN FALLS, Que.—BOND SALE.—On April 12 the follow- 








awarded to McLeod, Young, Weir & Coat. 98.85: 
$117,900 due 1927 to 1950. inclusive. 
210,600 due 1927 to 1942, inclusive. 
44.500 due 1933 to 1950, inclusive. 
Other bidders were: 
Bidders— 


Rate Bid. 

nS UEP BOOM occ cca ctind ws ewiwnk oa mdaw tee 98.85 
. i” CR eee eee epee 98.81 
Dyment. Anderson & Co., and Cochran, Hay & Co____________- 98.65 
Fea yada oye ata angeee Sia bach eons 98.39 
Versailles, Vidricaire & Boulais, Ltd_._.....................- 98. 

ia, i a I I ee ee 97.51 
kk a Ee pean ere ee at ae 97.21 


STRATFORD, Ont.—BONDS APPROVED.—The Council approved 


| the $15,000 school bonds. 


j VANCOUVER, B,. C.—BOND SALE.—On April 15 the following 5 
issues of 5% bonds, aggregating $1,070,000 offered on that date (V. 122, 
p. 2252) were awarded to the Royal Financial Corp. of Vancouver at 
99.523, a basis of about 5.03%. 
$200,000 sewer bonds. Due Feb. 1 1966. 
320,000 school bonds. Due Feb. 1 1966. 

50,000 playfield impt. bonds. Due Feb. 1 1966. 
250,000 street and roads bonds. Due Feb. 1 1941. 

250,000 streets and sidewalks bonds. Due Feb. 1 1941. 

Date Feb. 1 1926. 


VERDUN, Que.—BONDS AUTHORIZED.—The Montreal Metropolitan 


local improvement by-laws totaling $130,901 
PEEL COUNTY (P. O. Brampton), Ont.—ROND OFFERING.— 






































Sealed bids will be received until May 7 by L. H. Willis, County Clerk, for WELLAND, Ont.—-BOND SALE.—An issue of $12,000 5% fire hall 
$70,000 5% county bonds. Due in 10 annual instaliments bonds has been sold over the counter at par. 

RESTON, Man.—BONDS APPROVED.—The ratepayers approved YORK TOWNSHIP, Ont.—BONDS APPROVED.—The Council 
the $13,000 school bonds by-law. passed a $79.009 school bond by-law 
——— oO — = ——— _ —_ — 

NEW LOANS “EW LOANS FINANC:( AL 
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’ $10,000 | 
We Specialize in 


City of Philadelphia || Borough of Wallington 
3s | 


ENDERSON 


Bergen County, N. J. ELM &CO., Inc. 


SCHOOL BONDS 


Bids will be received by the Board of Education 
of the Borough of Wallington, County of Bergen, 
New Jersey, at 8 o'clock P. M. MAY 6TH, 1926. 
at Washington School No. 3 in said Borough of 
Wallington, for the purchase of the following 
described bonds of said Board of Education, to 
wit 

Not exceeding $10,000.00 School Bonds of the 
Board of Education of said Borough of Walling 
ton, dated March 15th, 1926, numbered from 1 to 
10, both inclusive, of the denomination of ONE 
THOUSAND DOLLARS EACH, bearing inter 
est at the rate of Five (5) Per Centum per annum, 
payable semi-annually, March and September, 
and maturing in numerical order as numbered, 


H 


Members 
Rubber Exchange 
of New York, Inc. 





n 
> 
@ 


Rubber Exchange 
Clearing House, Inc. 


Crude Rubber 





Biddle & Henry 


#64 South Fifth Street 


said bonds be rejected, the bonds will be sold to 
the bidder or bidders complying with the terms of 
sale and offering to pay not less than $10,000.00 
No more bonds will be sold than will produce the 
sum of $10,000.00. In addition to the price bid, 
the purchaser must pay accrued interest from the 
date of the bonds to the date of delivery and each 
proposal must be accompanied with a certified 
check for 2 per centum of the face amount of the 
bonds bid for, drawn upon an incorporated bank 
or trust company and payable to the order of 
The Custodian of School Moneys of Wallington, 
N. J., to secure the school district against any loss 
resulting from the failure of the bidder to comply 
with the terms of said bid Checks of unsuccess- 
ful bidders will be returned upon the award of the 

bonds. 
By order of the Board of Education of the 
Borough of Wallington, N 
ARTI 


Cali Canal 8427 


}one bond on March 15, 1927, and one bond 
> |}each year thereafter until the full amount of 
Philadelphia | $10,000.00 shall have been paid. The richt is 
Prieate Wire to New York | reserved to reject all bids. Unless all bids for u er utures 
i 


























Weekly Market Letier 


Meetings upon request 


PLO eee 
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THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Streets 

Philadelphia, April 1, 1926. 
The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will 
be held at the office of the Company, N. W 
corner of Broad and Arch streets, Philadelphia, 
Monday, May 3. 1926, at 11 o'clock M 
(Eastern Standard Time), when an election 
will be held for a President and seven (7) directors 
to serve for the ensuing year, and such other 
‘business will be transacted as may be brought 
before the meeting. 
The stock transfer books will be closed from 








44 Beaver Street 
New York 


Phone BOWLING GREEN 6300 











ye 
I1UR J. PRALL, 
District Clerk. 





| 








| 

























3 P. M. Wednesday, April 21, 1926. until 10 
A. M. Tuesday, May 4, 1926. i 
G. . CURRAN, Secretary. 7 I 
lo the Stockholders o} 4 
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THE FOUNDATION COMPANY 


Notice is hereby given that the annual meeting 
of the stockholders of The Foundation Compan; 
will be held on Monday, May 3, 1926, at twelve 
o’clock noon, at the principal office of the Com- 
pany, 120 Liberty Street, New York City, for the 
purpose of electing directors, for the consideration 
and approval of the acts of the officers and di- 
rectors of the Company during the past year, for 
the purpose of adopting revised by-laws, and fo 
the transaction of such other business as may 
properly come before the meeting. 


By order of the Board of Directors. 
RALPH DALTON, 








Buy and Sell 
Market 
MUNICIPAL BCNDS 


BERBERT C.HELLER & CO. 


neorporated 


60 Wall Street New York 
Tel. Hanower 0267 


r 
[ 


Secretary. 








INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEBSTING 
Notice ts hereby given that the Annual M eeting 
of the Steckhekiers of the Inspiration Censolida 
Copper Company wil! be heid at the office of the 
Vensgen , 242 ater Street, Augusta. Maine, 
on sade , the twenty-sixth day of April 192f 
at two o'clock p.m., for the el n of Directors 














Look for this Imprint 


Jerome B. Sullivan 


FOREIGN & C MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


You'll find it on many of the im- 
portant Bond issues of the larger 
Financial Institutions and Invest- 
ment Houses. 

Our discriminating Clientele 
appreciate Central Quality and 
Service. FRED R. ESTY, President 


CENTRAL 


BANKNOTE COMPANY 


VAN BUREN 8000 
319 NORTH ALBANY AVE. CHICAGO 


and for the transaction ef such other business | 


| 
| 


as may come before the meeting, including the 


consideration, a val and ratification oi al) 
acte and proceedings f 


ef the Board of Directors 
during dF year and of all matters that may 
be referr te in 

Stockholders. 


the Annual Report to the 


The transfer books will not be closed; but only 
ef record at the close of 
business (viz., three o'clock p.m.), on Frida 
April 9th, 1926 will be entitled to vote at 


By order of the Board ef Directors. 
d J. W. ALLEN, Secretary. 


Direct Private Wires to 
Chicago, Detroit, Montreal, Toronto, Buffalo, 
Cleveland, Pilisburgh and Columbus 


Orders executed in all markets 
No margin accounts accepted 
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_ COTTON, GRAIN SUGAR ano COFFEE MERCHANTS AND BROKERS 


wre 





Chas. O. Corn 
August Schierenberg 


Paul Schwarz 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee * Su pages Exchange 
Chicago Board of 
Cocoa & Rubber 5. il of 

America, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


N. Y¥. Cotton Exchange Bidg. 
Hanover Square 


NEW YORK 
ROSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 

Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 








Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 
FALL RIVER GREENSBORO, N. C. 
PROVIDENCE MEMPHIS, TENN. 


NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 
a 


COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
colion market sent on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool! Cotton Ass'n 
609 Cotton Exchange Bldg., NEW YORK 
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Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK The New York Cotton Exchange 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
ial Hibbert, Finlay & Hood, Liverpool 
Societe d'Im ertgtton et de Commission, Havre 
Ps Vv. McFadden’ s Cie. Rotterdam 

Geo. H. McFadden & Bros.’ 
Johnson & Turner, Ltd., 
Juan Par y Cia., Reseslona 
Fachiri & Co., ilan 

' qonwope & Co. , Zurich 
Geo McFadden South American Company, Inc., Lima, Peru 
Geo. iH. McFadden & Bro. 's Agency, Central P.O. Box 55, Osaka, Japan 











_Agency, Gothenburg 
isbon 





























ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
New York Coffee & Sugar Erchange, Inc. 
New York Produce Exchange 


W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 
€0 Beaver St., New York 




















James Talcott, Inc. 


Founded 1854 


USE AND CONSULT 


The Financial Chronicle 


Factors 
Classified Department 


Entire Production of Textile Mills 
Sold and Financed 


} 225-4th Ave. New York City 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


(Opposite Inside Back Cover) 














Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 


General 











Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity*problems in 
a consistent manner. 


























Apr. 24 1926.] 
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|Clossifi ied Department} 
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OPPORTUNITY FOR A 
BOND SALESMAN 


Young man, who has had ex- 
perience as a bond salesman, 
wanted to solicit orders for 
financial books from bond 
houses, stock exchange firms, 
banking institutions, etc., 
published by a well-known 
New York financial publish- 
ing house. Write, stating 
age, experience and former 
connections, salary and com- 
mission. Address T.F.P., care 
The Financial Chronicle, 138 
Front St., N. Y. City. 











WESTERN BOND HOUSES 


seeking Eastern Represen- 
to 


bonds with Insurance Com- 


tative place gilt-edge 
panies might find it to their 
advantage to write Box B 7, 
Financial Chronicle, 90 Pine 


St.. New York. 

















POSITIONS WANTED 


ae ~~ 
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TRADER 


Experienced in Rails 
and Utilities desires 
connection. Box 
G. B. 6, Financial 
Chronicle, 90PineSt., 
N. Y. 
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Matheny, Dixon & Ce. 


SPRINGFIELD, ILLINOIS 
Specializing in 


ILLINOIS 
MUNICIPAL BONDS 
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Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


OES MOINES SIXTH AND WALNUT 


THE CHRONICLE 
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Capital, . . . 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


FRANK LYMAN' 


CHAUNCEY KE 
JOHN J. PHELPS! 


EDWARD W. SHELDON 


tS inancial 


Surplus and Undivided Profits, ° 


_ This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, 


TRUSTEES 
JOHN A. STEWART, en of the Board] ' 


CAF ACs CURTISS. JAMES] 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


; - $2,000,000.00 
$18,800,134.99 


President 

WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Comptroller 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


a 


WILLIAM*‘VINCENT ASTOR 
atl A SLOANE 


LEWIS CASS LEDYARD WILLIAM M. KINGSLEY, FRANK L. POLK 
LYMAN J. GAGE OGDEN MI “a THATCHER M. BROWN 
PAYNE WHITNEY OORNELIUS N . BLIss f WILLIAMSGN PELL 

















The large number of out-of-town banks, 
@rporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 


We invtle your correspondence. 


Capital and Surplus §=MELLON NATIONAL BANK 

















‘‘London Economist’’ 
dated as follows: 


1918—April 20 1919—Mar. 15 
June 22 
Nov. 2 1920—Nov. 27 
Nov. 9 
Dec. 14 1921—Aprii 30 


Address Box X-106, 
Finaneial Chronide, 
90 Pine Street, New York 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO, 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 





14-16 Vesey Street 





$14,500 ,000.00 PITTSBURGH, PA. 
—— —— 
FETY— Write for li 
WANTED [9% Hoty She poh adasanee ‘aaa 
ments owned and offered by 
Copies of the ST. PETERSBURG BOND 


AND MORTGAGE COMPANY 
Resources Over $1,000,000. 
First Nat’l Bank Bldg., St. Petersburg, Fla. 
REFERENCES: 


First National Bank, St. Petersburg 
Citizens Bank & Trust Company, Tampa 


| BOSTON HERALD 


New England’s 
Real 


Financial 
Medium 





























Mining Engineers 
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H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 











Electric Railway iy Engineers 











BEELER ORGANIZATION || 
ENGINEERS AND CONSULTANTS 
Traction-Traffic-Equipment-Power 


COORDINATION OF SERVICE—IMPROVED 
OPERATIONS-INCREASED TRAFFIC-FINAN- 
CIAL REPORTS APPRAISALS - MANAGEMENT 


52 Vanderbilt Ave. New York City 
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J. S. BACHE & CO. 


Established 1899 


(New York Stock Exchange 
momen" New Board of Trade 





New York Cotton Exchange 
and other leading Exchanges 
42 Broadwa 231 So. LaSalle St. 
NEW YOR CHICAGO 
Branches and correspondents located 
im princtpai ctttes. 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 
Bought and Sold for Cash or 
earried on Conservative Margin 


Branch Offices 





Albany Atlantic City 
Buffalo Omaha 
Detrott Schenectady 
Philadeiphia Troy 
Rochester Toledo 
Byracuse Worcester 
Kansas City Tulsa 


Private Wire Correspondents 


Baitimore Cotumbus New Oriteans 
Boston Hartford Pittaburgh 
Cincinnati New Haven Springfield, Massa. 
Cleveland Bt. Louts 


“The Bache Review” sent on application 
orrespondence invite 














THE 





CHRONICLE 
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Cities Service Securities 


and 
securitie, of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Boston, Mass. New Haven, Conn. 
Buffalo, N. Y. New Orleans, La. 
Chicago, Ill. Philadelphia, Pa. 
Cincinnati, Ohio Pittsburgh, Pa. 
Cleveland, Ohio. Reading, Pa. 
Detroit, Mich. St. Louls, Me. 


> 


mange) 3: KS DEP ARTMENT 


Henry L. N Scaty 
& Conapany 


60 WALL STREET, NEW YORK CITY 
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A.B. Walbridge Company 


Peerteen Wall Street 
New York City 


Otrect Private Wire 
to Montreal 


Otrect Private Phone Wires 
te Hartford. Cona. 
Providence, R. L 

and Philadelphia. Pa. 


Tetephone Rector 4900 
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Ames, Emerich || 
& Co. | 


Dealers in securities of 
American and foreign 

ents, municipal- 
ties and corporations 


with established credits. || 


Fiscal Agents 
Cable Address “Amich” | 


5 Naseau St. 
NEW YORK 


MILWAUKEE 


105 So. LaSalle St. ||| | 
CHICAGO | 
ST. LOUIS 























HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 














Emery, Peck & Rockwood)|| 


Investment Securities 
208 S. La Salle Street 
CHICAGO 
Milwaukee - Ry. Exch. Bldg. 























EASTMAN, DILLON & Co. 
Members New York, Philadelphia 
and Pittsburgh Stock Exchange: 


120 Broadway, New York 


investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


1165 Broadway 414 Walnut St 
NEW YORK CINCINNATI 


Denver Gas & Electric Co. 
Ist 5%, due May 1, 1949 
Offerings Wanted 


SEASONGOOD, HAAS & MACDONALD | 








Abe 


OTIS & CO. 


Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 

















DYER, HUDSON & CO. 


Successors to 
©C.1. HUDSON & CO. 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 























G.H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 














F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New Yerk & Bosten Steck Exchanges 




















Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 


Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


MEMBER 
PEDERAL RESERVE 











COMPLETE 
PRIVATE Wine 
SERVICE 








Members New York Stock Exchange 
60 Broadway New York 


> @' a 


iNVESTMENT SECURI «123 


of 
: CONSERVATIVE 


: P.W.CHAPMAN 6CO.ING} 


116 S. La Salle St., 
CHICAGO 


42 Cedar St., 





BON D 
AC.ALLYN*°COMPANY 
67 West Monroe St.. Chicago 


New York Philade!phia 
Boston San Francisco 


Milwaukee 
Minneapolis 























Leng Beach 


Riverside 








WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 





NEW YORK 


R.E.Wusey & Company 


76 West Monroe Street - Chicago 














